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Highrteeh black spot 
on Germany’s road 
:^_Jp recovery, Page 18 
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Soviets German 
cool on high-tec 
chemical exports 
war curb slipping 




Soviet initial reaction to *h« A»faiig 

du it c i- > J . . 


ban on production and storitpling 
of chemical weapons was cool yes- 
terday. 

U.S. Vice-President Mr- George 
Bush o ut li ned the treaty provisions 
to the 40-nation DJJ. disarmament 
conference in Geneva.. ' 

They included some of the. 
toughest verification measures ever 
demanded. The Soviet Union did 
say it would study the proposals. 
Page 18 

Hong Kong decision 

British Foreign Secretary Sir Geof- 
frey Howe, who arrived in Hong 
Kong from Peking, is expected to 
confirm today that Bri tish adminis- 
tration of the colony will cease in 
1997, the year when Britain’s lease 
over most of the territory expires. 

Capital curfew 

The Punjab capital Chandigarh was 
put under curfew after nearly 50 po- 
lice were injured when Hindus riot- 
ed during the funeral process onfer 
a leader killed by extremists. Two 
Pakistani pilots were arrested after 
their aircraft landed an a disused! 
airstrip. Page 4 

Sri Lanka killings 

Sri Lankan Government admitted 
that more than 50 people had been- 
killed in the latest unrest . among 
the Tamil minority. 

China space success 

China said that, tlw communics--' 
tions satellite it launched an April 8 
had been successfully positioned in 
geostationary mbit 

170 poljce hurt 

About 170 ’police were .hurt in the 
most serious anti-government de^ 
monstratkm in Seoul, South Korea,, 
this year. 

Soviet nepotism 

Soviet newspaper Pravda reported 
that the director and Communist 
Party chief of a north Caucasus 
medical school provided 120 rela- 
tives with jobs and over-marked 
students’ examination papers lor 
bribes. Both were dismissed. . 

French school law 

French Government approved a 
controversial draft law to bring the 
country’s private schools,, mainly 
Catholic, under closer state supervi- 
sion. Page 3 

Antigua PM hack 

Antigua and Barbuda Premier Vere 
Bird was re-elected for a five-year 
term. 

Corsica bomb attacks 

Corsica bomb attacks damaged 
h anks , shops, offices and a police 
van. 

Eiffel parachutists 

Two Londoners, a man and a wom- 
an, parachuted from the 300m ■ 
(1,000 ft) high third stage of Paris’s 
Eiffel Tower, and disappeared on 
lan ding before police arrived. 

Mozambique push 

Right-wing rebels in Mozambique 
claimed a year of successes against 
Government forces and said they 
were stepping up their drive on the 
capital Maputo. 

Soviet ban may go 

Citizens of Glen Cove, Long I s land , 
New York, have recommended .lift- • 
ing the han on locallybased Soviet 

dinlomats using municipal recrea- 
tion areas. 



GOLD foil in I«ndpn to $378. 
In Frankfort it moved up $0.25to 
$380.5, and in Zurich it closed un- 
changed: at $380^5.. Page 48 

DOLLAR finished slightly firmer, 
rising, to DM 28435 (DM 28425). 
FFr 8.1535 (FFr 8.1341), andSwFt 
2.194 (SwFr 2J92), but faffing to 
Y22485 (Y225). Its Bank of England 
trade weighting was-up from 1278 
to ’ : ■ • • 

STERLING fell 25 -points to $1418, 
and to SwFr 3H25’^?3li5) and 
Y319 (Y320), but rose to DM 3.7575 
(DM 3.755) and FFr 11.56 (FFr 
118525). Its trade weighting eased 
fram798 to -79.7-. Page 41 

LONDON: FT industrial Ordinary 
index gained 88 to reach 888fl.Gov- 
- ernment securities registered tome 
small .faBs. Report, Page 35. FT 
Share Information Sendee, 
Pages 36-37 

TOKYO: Nikkei Dow index adv- 
anced 26.45 to 10,83285, but the 
Stock Exchange index slipped L37 
to 8538. Repot, Page 31. leading 
prices, other exchanges, Page 34 

WAUL STREET: Dow Japes Indus- 
trial Average was down 7.45 at 3pm, 
on 1,157.14. Report, Page 3L Full 
share prices. Pages 32-34 - 

AT&T, the US. Telecommunica- 
' tions- group, reported first-quarter 
.profits 52268m: after the January 
1 Bell system spiff. Bat it does not 
expect to meet November'sfun-year 
earnings forecast Page 18 

AMR, parent of American- Airlines, 
reported a first-quarter net profit of 
$60-3m, -compared with a 528.1m 
Joss last year. 

COMPANHIA Yale do Rip Doce of 
Braril/ worid's leading iron ore ex- 
porter .reported net profits 360 p er 
cent up - at Cr 197bn •' ($320m). 
Page 19 

COCA-COLA, . worid’s largest soft 
drinks , company, reported .firstf- 
quarter net income 1L7 per cent up 
at 8138m. Page 19 


The Financial times *win not be 
published tomorrow or cm Monday 
because of the Easter holidays. The 
Saturday edition will be p nMM i ed 
as normal from London. 

The editor ial content of today’s^ in- 
ternational edition has been, re- 
stricted because of industrial action 
by IG Brack and Papier at Frank- 
furter Sotietfits-DruckereL where 
the edition is printed. This prevents 
the publication of late-breaking 
news, the final Wall Street report 
aad dosing US. stare prices. 


THE BUNDESBANK, in its 1983 re- 


****** uuuMajr out 

its key 'European partners were 
slipping behind the Japanese in 
high-technology exports. The cen- 
tral bank also said that in 1979-1083 
German wage unit costs rose by 15 
per cent while its 13 main competi- 
tor. countries increase averaged 29 
per cent Page 18 

EUROBOND market sprang to life 
yesterday with the launch d $900rr 
in new paper, including a 5500a 
convertible bond from Texaco. 
Page 42 1 


Mitterrand calls 
confidence vote to 

test Communists 

BY DAVID HOUSEGO AND PAUL BETTS IN PARIS 

The French Communist Party's continued participation in the coalition 
Government was in the balance last night after the decision by the Cabinet to 
seek a vote of confidence in the National Assembly today. 

The vote wfl] be on a declaration But M Marchais made quite dear their share of the responsibilities; 
of policy -by M Pierre Mauroy, his opposition to the Government's “that is to say of the difficulties.’ 
Prime Minister, which will cover present industrial restructuring pol- In seeking a test of strength with 
tiie thorny issues in dispu te be- icy and to the recently announced the Communists, M Mitterrand is 
tween the Soc ial ists and.C omm un- steel closures. The Government's fairing a consider able risk. If he 

industrial policy “is not of a nature succeeds in forcing a submission 
to enable us to achieve the targets’ from the Communists today, his 


the thorny issues' in - «Hgpnfa be- 
tween the Socialists and r/immim. 
ists. These include industrial policy, 
the recent steel closures and wage 
moderation. 

President Francois Mitterrand's 
intention is to force the Commun- 
ists into a humiliating submission 
by extracting from them .allegiance 
to. policies which in recent weeks 
they -have publicly disowned. 
ShnnM the Communis ts whsfafa or 
vote against foe. declaration today, 
-their action would entail the break 
up of the coalition of tiie left which 
is almost three years old. 

M George Marchais, secretary- 
general of the party,said-ai a press 
c o nfere n ce yesterday that the way 
the Communists voted today would 
depend on what M Mauroy said. 
“We will listen to the Prime Minis- 
ter's speech," he- declared. "Our 
group will then discuss it and we 
will take tor decision." 


agreed between the Socialists and 
Communists in 1981, he said and 
Mamed the policy for the sharp rise 
in unemployment in recent months. 

The outcome of tomorrow's vote 
will depend largely on whether M 


own prestige will be enhanrod and 
he will have gone a step towards 
eroding the already dwindling cred- 
ibility of the French Communist 
Party. 

' On the other hand, the break-up 


Mauroy decides to provide the Com- of - the coalition would worsen the 
munists with an escape hatch by Government’s labour problems and 
phrasing policy objectives in suffi- leave the 1 eft far more vulnerable 
cientiy general terms for the Com- to defeat in the legislative elections 
munists to feel they can subscribe of 1988. 

to them. Their objective is to re- Socialist deputies generally react- 
main in the Government while pre- ed favourably to the Government's 
serving their freedom to criticise initiative yesterday, believing that 


policy. It Is tins two-faced attitude the time has come to force the Com- 
that the Socialists find intolerable, munists to toe the line. They were 

President Mitterrand told the ? articularly an « ered * MMap - 


tn~L Sf ebais taking part in the steelwork- 
said that both parties must bear Continued on Page 18 


UK recovery produces 
surge in new jobs 


BY JWHJP STEPHENS IN LONDON 


THE NUMBER of people in work-in 
Britain: jumped by 118,000 rin tiie 
-last three months of 1983, the high- 
est quarteriy rise for five years, as 
economic recovery brought a surge 
of new jobs in seryire industries. ’• 

Mr Tom tcing . Employment Sec- 
retary, called the figures “the most 
heartening news yet on the jobs 
front," while - Mr Nigel Lawton, 
Chancellor of the Exchequer, said 
that service industries had created 
250800 new jobs in Britain since 
March of last year. 

The rise in the employment total 
in the last three months of 1983 fol- 
lowed smaller increases in the pre- 
vious two quarters, reversing the 
trend towards a sh rinking work- 
force. t ■ 

Manufacturing continued to shed 
labour, however, losing about 
160,000 jobs in the whole of 1683. 

Within the services sector, wfaole- 
. anri retail distribution account* . 
ed. for more than half of the new 
jobs, with banking and financial 
services, -and hotels storing 
providing the bulk of the rest 


The increase in the number of 
jobs however, has not r ev ers ed the 
■rising trend of unemployment 

Official; estimates put the Ite 
crease in tiie British wor k force at 
about 130,000 in 1083. With 150800 
new fobs created,' this should have 
pointed to a reduction in the 
number of unemployed. 

Instead the number of registered 
jobless grew by an underlying 
140,000 over the year and showed 
farther increases in the first few 
months of 1984. 

Ministers are looking at various 
posable explanations. Thes e in- 
clude a suspicion that many of the 
new jobs in services are being tak- 
en by women who had previously 
not registered as unemployed, and 
by school-leavers who are not in- 
cluded in the adjusted jobless fig- 
ure. 

The figures underline the strong 
productivity gains in British indus- 
try last year, which proved a major 
force in holding drawn inflation d<x- 
pite buoyant growth in average 
earnings. 


Revised figures show that unit la- 
bour costs in manufacturing were 
growing by less than 2 per cent an- 
pjuilly during the second half of last 
year;- while for the whole economy 
the iiicrease was below 38 per cent. 

The gr o wth in unit costs in manu - 
fac t uring crept up just over 3 per 
cent in the firet tiro months of 1984, 
but officials are confident that the 
pace of productivity gains will re- 
main strong. 

The Central Statistical Office an- 
nounced yesterday that its longer 
leading indicator, which predicts ac- 
tivity in the economy a year 
rose in March for the fifth consecu- 
tive month to reach 1128 (1880 = 
100 ). 

It riai ttiaf industrial and 
commercial companies’ financial 
surplus, which comprises undistri- 
buted inco me minus capital invest- 
ment, soared to £8.7bn (Sflflbn) last 
year from £3flbn in 1981 

Kumocfc attacks Government over 
miners, Page 10 


Ambrosiano magistrates warn 
Vatican bank over assets 


BY ALAN FRIEDMAN IN MOAN 

THE VATIG^ bank, Isfihzto per le 
Opera di Beligjone (TOR), has been 
officially informed by Milan magis- 
trates investigating the 1982 col- 
lapse of Banco Ambrosiano that it 
could have its assets seized if the 
IOR is proved to be one of the par- 
ties responsible -for the failure of 
the bank. ' ’ 

According to judicial offi c ial s in 
Milan, the IOR has now been cited 
for the first time as an institution. 
U nti l now only senior, officials of 
the Vatican Bank,. Including Arch- ' 
bishop Paul Marcinkus, tiie chair- 
man, have been notified that they 
are under investigation in connec- 
tion with various aspects of the Am- 
brosiano affair. 

Yesterday's citation of possible 
“civil liability" marks the first time 
the entire Vatican bank has been 
told it could have its assets attached 
legally. . - • ' 


The IOR, which directly and indi- 
rectly owned ten of the overseas 
dummy companies to which Ambro- 
siano lent Slflbn, has already 
agreed to pay 3250m, a major part 
of tiie forthcoming S60Qm financial 
settlement for 120 mam creditor 
banks of Banco Ambrosiano. 

But despite its involvement with 
the late Sig Roberto Calvi, the Am- 
brosiano chairman who was found 
. in the City of London, the IOR 

has steadfastly refused to accept 
any responsibility. The $250m pay- 
mentto Ambrosiano creditors is de- 
scribed by Vatican officials as a 
“good will’ gesture only. 

The citation of the IOR comes as 
a result of complaints lodged by a 
handf ul of small shareholders of 
tiie failed Banco Ambrosiano. In all, 

there were some 40800 sharehol- 
ders who lost their money and were 
offered instead warrants to pur- 


chase shares in the successor, Nue- 
vo Banco Ambrosiano, which is 
owned by a pool of seven Italian in- 
stitutions. 

The notice is believed to have 
been delivered through diplomatic 
channels to Archbishop Marcinkus, 
who as chairman is the legal repre- 
sentative of the IOR. Monsignor 
hac h i»pn at tiie centre of 
controve r sy for some time and was 
only recently viewed as having lost 
stature in a major reshuffle of the 
Vatican administration which was 
ordered by the Pope. 

The magistrates' decision to cite 
tiie entire Vatican bank comes at a 
sensitive moment in the kmg-nm- 
nirig Amb ro siano affair. 

After many months of tortuous 
negotiations, liquidators and credi- 
tors of the collapsed bank have fi- 
nally agreed a draft formula for the 
overall financial settlement 
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UN offer EEC budget 

on siege * Y 

at Libyan support loan 
embassy faces UK Veto 


By Our London Staff 

ARMED BRITISH police last night 
continued to enciide the Libyan 
People’s Bureau in London, the 
country’s embassy, as diplomatic 
negotiations tried to resolve the im- 
passe. - 

Only oq p man , g Libyan journal- 
ist, bias left the embassy since 
someone inside the building fired a 
machine gun on Tuesday morning 
at demonstrators outside, killing a' 
policewoman and injuring 10. 

Sr Javier Perez de Cuellar, the 
United Nations secretary-general, 
said last night be was personally 
available to mediate if both sides 
wanted him to. The Libyan Govern- 
ment had requested he should in- ; 
tervene. 

Sr de Cuellar was in London yes- 
terday-attending a UN conference. 
It was confirmed that he had had a 
number of contacts with British 
Foreign Office ministers. 

Mr- Richard Luce, Minister of 
State at Foreign Office, last night 
had a 40-minute meeting with Mr 
Muftah Fitouri, a Libyan diplomat 
who had earlier visited the People's 
Bureau, in St James’s Square in the 
heart of London's West End. There 
are estimated to be between 20 and 
30 Libyans the b uilding 

Mr FttoniL an accredited diplo- 
mat at the People's Bureau, was 
told by Mr Luce of the British Gov- 
ernment’s outrage at the shooting. 
Mr Luce repeated the demand of 
Mr Leon Britten, the Home Secre- 
tary, that the Libyans should leave 
the bureau and allow police into the 
building. 

Mr Britten said yesterday that 
the killer must be brought to jus- 
tice. It was significant that Mr Luce 
made one concession from the Gov- 
ernment's stated position. He said 
that Libyan officials would be per- 
mitted to accompany the police in 
their twi tit 

In Libya, three Britons have been 
detained in a move seen as a warn- 
ing to Britain not to attempt to 
storm the bureau. In Tripoli, thou- 
sands of revolutionary students 
have ringed the embassy. 

The UK Foreign Office said last 
night that it understood that the 
embassy staff would be allowed to 
return to their homes, which were 
und er guard. This is a develop- 
ment which we welcome,” the For- 
eign Office said. 

The British Government’s dilem- 
ma is worsened by the presence in 
Libya of about 8,000 Britons and the 
need not to provoke Col Muammer 
Gadaffi. the Libyan leader, into tak- 
ing reprisals. 

Background, Page 4; Editorial com- 
ment. Page 16 


BY IVO DAWNAY IN BRUSSELS 

THE EEC Commission yesterday ' 
asked the Community’s 10 member 
states for a repayable loan of 2.33bn 
European currency units (S184bn) 
to make up for the budgetary over- 
spending that threatens to bank- 
rupt the Community lafar this year. 

The plan is undoubtedly the least 
contentious and' most palatable of 
the options open to the Commission 
to cover the 1984 budget deficit, but 
other EEC governments are in no 
doubt that the UK will veto agree- 
ment on the loan until the British 
budget rebate issue has been re- 
solved. 

West Germany would be asked to 
provide the biggest share of the 
loan - almost 29 per cent France 
would be asked for about 23 per 
cent Britain 20 per cent and Italy 
15 per cent with the balance split 
amo ng the remaining Communi- 
ty members. 

The loan proposal was given a 
muted reception at a meeting of Co- 
reper, the EEC ambassadors’ com- 
mittee, yesterday, when it was 
agreed that a further examination 
of the Commission’s figures should 
take place. 

Only the British indicated out- 
right hostility to the plan, contend- 


LOAM DEMAND 
The price to EEC states* 

% 

West Germany 28.75 

Belgium 3.45 

Denmark 1.99 

France 22.78 

Greece 1.58 

Ireland 0.86 

Italy 15.32 

Luxembourg 0.25 

Netherlands 4.98 

UK 20.04 

' Under the Commission plan, appor- 
tionment of the Ecu 2J3bn leans 
would breakdown on the basis of the 
current VAT contributions listed In 
percentages above. 

ing that further efforts should be 
made to contain spending within 
existing budgetary limits. 

The UK argument confirmed last 
night by the Foreign Office, was a 
clear warning to other governments 
that it will not budge from its long- 
held position that no new resources 
can be made available to the Com- 
munity without a satisfactory deal 
on Britain's budgetary contribu- 
tions. 

Continued on Page 18 


Chrysler profits at 
record $705.8m 

BY TERRY DODSWORTH IN NEW YORK 


CHRYSLER, the U.S. car company 
which was in the depths of a finan- 
cial crisis three years ago, surged to 
net profits of $7058m in the first 
quarter of 1984 - a figure which ex- 
ceeded the group's previous record 
for a full year. 

The results underscore the con- 
tinuing strength of the U-S. motor 
industry recovery, and are likely to 
add fuel to the growing controversy 
over the validity of maintaining im- 
port restrictions on Japanese cars. 

Some critics of the present policy 
have argued strongly that UJS. con- 
sumers are being penalised because 
of the higher prices resulting from 
reduced competition. At the same 
time, members of the Reagan Ad- 
ministration have openly attacked 
the large salaries and bonuses be- 
ing earned by Detroit executives as 
the industry swings back into large 
profits. 

Chrysler’s first-quarter figures, 
the equivalent of S5.64 a share, com- 
pare with S172.1m, or $1.97 a share, 


a year ago. Although the result was 
inflated by a gain of $317.4m from 
bringing forward tax loss items, the 
underlying growth in the company 
was exceptionally strong, with sales 
up from S3-10bn to $4.92bn. 

Mr Lee Iacocca, the chairman 
and flamboyant architect of Ches- 
ter's recovery* said that the state- 
ment reflected the group’s cost cut- 
ting, productivity improvements 
and “innovative, new products.’' 

During the quarter, Chrysler fac- 
tories were working dose to full ca- 
pacity, with the eight North Ameri- 
can car and truck assembly plants 
operating on double shifts for the 
first time since the fourth quarter 
of 1974. 

Production grew by 53.6 per cent 
to 480,300 units, against 312800 in 
the same quarter a year ago. Sec- 
ond-quarter output is expected to 
show some increase. 

BL back in profit. Page 18; 
Renault Trucks Deeper in Red, 
Page 21 
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IG Metall prepares fight 
for shorter work week 


BY JAMES BUCHAN IN BONN 

HERS HANS MAYR, chair- 
man of IG Metall, yesterday 
called on the 2L6m members 
of West Germany's largest 
trades onion “ to dose ranks " 
for industrial action In sup- 
port of a shorter working 
weelc. 

The executive of IG X etafl, 

representing workers in the 
steel, engineering and motor 
Industries, will meet next 
Wednesday to prepare for 
strike ballots, alter the 
collapse on Tuesday of talks 
with employers over a reduc- 
tion of the working week 
from 40 hoars. Balloting is 
likely to begin in different 
regions la the first week of 
May. 

Herr BSayr’s stirring call 
yesterday scarcely concealed 
the deep misgiving with 


Irish flight 
bonus from 
Aeroflot 

By Brendan Keenan in Dublin 

VS. RESTRICTIONS on the Soviet 
airline Aeroflot, in the wake of the 
shooting down of a South Korean 
airliner last year, have meant a bo- 
nus for Aar Lingus, the Irish stale 

flirliTiP- 

The Irish carrier has signed a 
deal with Aeroflot, reserving 64 
seats per week on its flights from 
New York to Shannon for passen- 
gers for the Soviet Union. Under 
the arrangement, passengers will 
transfer without customs restric- 
tions at Shannon to Aeroflot flights 
for Moscow. 

They will return from Leningrad, 
picking up the Aer Lingus flight at 
Shannon. 

Aer Lingus hopes the number of 
reserved seats may rise to more 
than 100 in August, and that the 
business could continue during the 
winter months. Its New York repre- 
sentative said the deal was stuck af- 
ter months of tough negotiations 
with the Russians. 

The deal cements a growing com- ! 
merrial relationship between the Ir- 
ish and the Soviet airlines. Shan- 
non has provided refuelling facili- 
ties for 20 Aeroflot flights per week 
on route to South America. 


which IG Metall is entering 
what could be the most 
serious bout of labour unrest 
Id West Germany since the 
steelworkers strike in 1978-79. 

Under IG Metall ’s constitu- 
tion, the ballots must show a 
73 per coat majority for 
strike action In the different 
regions and there are doubts 
whether the membership, or 
public opinion, will tolerate a 
strike of several weeks for 
which the employers have 
been prepared by a long 
nut-op. 

IG Metall is thought to 
have assets of about DM 2bn 
({533m) of which only 
around DM 450m is readily 
available which is hardly a 
princely sum at strike pay of 
DM 330 (£88) per week. Tills 


is one reason why die execu- 
tive will probably go for 
selective strikes in sensitive 
areas, notably component 
supplies to the motor 
industry. The employers have 
already raised the prospect 
of lock-outs. 

Possibilities for com- 
promise still exist. IG Metall 
has gradually moved from a 
demand for a 35-hour week 
without loos of pay, to a 
“ stage-by-stage ” move down 
from 48 hours with pay open 
to negotiation. 

Employers have offered 
shorter working time for 
employees who help Improve 
factory flexibility — as with 
extra shifts or weekend work 
— but continue to Insist on 40 
hours as a basis for general 



STEEL TUBES for the pipeline that win bring Siberian gas to West Germany kre 
outside the Bavarian, village Wefberhammer 


settlements. 

The employers offer more 
or less ignores, however, 
what has become a key com- 
ponent of the campaign for 


shorter working time by IG 
Metall and other unions — 
freeing: work for the unem- 
ployed, now numbering 2.4m. 
The employers argue tint 


there Is nothing to: be. done 
with “structural” unemploy- 
ment of around ha and that 
Jobs will only, be .created 
through growth. 


Greece pursues EEC demands I Polish trade 


ATHENS - As the possibility of a 
Greek pull-out from the European 
Community recedes, the country's 
ruling Socialists are hardening 
their anti-Community rhetoric and 
pledging to fight for Greek national 
interests from within the group. 

Mr Andreas Papandreou, Prime 
Minister, who as Opposition leader 
strongly opposed Athens' entry to 
the Community in 1981, has reaf- 
firmed his view that Greece should 
never have joined and said the net 
results of membership continue to 
be negative. 

"We were absolutely right when 
we said "No* to membership,* he 
told Pasok (Socialist) Party depu- 
ties last week. We are in continual 
danger ... of seeing our industry ef- 
fectively disappear and our country 
turn into a hotel for the rest of Eu- 
rope ” he added. 

But neither Mr Papandreou nor 
other government officials have giv- 
en any hint that withdrawal is a 
practical possibility. Instead, they 
have pledged to redouble efforts for 
new forms of Community aid to 
help Greece catch up with its part- 
ners. 

Left-wing Greek opposition to the 
Community is traditionally based 
on the mew that it reinforces 
Greece's place on the periphery of 
capitalism, exposed to exploitation 
and co mp e ti tion from the powerful 
northern European states. 

Mr Papandreou- has sharpened 
his on northern European 


states for taking what he calls a 
narrowly fiscal approach to the fi- 
nancial crisis which is plaguing the 
Community. 

Recently, he has started attack- 
ing his fellow Socialists in France 
as well as Conservative-ruled Brit- 
ain and West Germany. “On the 
question of financial discipline, 
France is just as tough as the other 
two countries,” he has said. 

Greece set out its demands for 
extra help in a memorandum to 
Brussels in March 1982, and the 
Community’s executive Commis- 
sion came up a year later with de- 
tailed suggestions, mainly subject 
to member state's approval, as to 
how they could be met 

Athens, which was forced to 
shelve the memorandum issue 
when it had the Community presi- 
dency between July and December 
last year, is now reminding its part- 
ners that many of its demands are 
still on tiie table and it wants rapid 
satisfaction. 

Disappointed that France seems 
to be loting enthusiasm for a long- 
awaited $6bn programme to help 
Mediterranean regions of the Com- 
munity, Athens is saying it must 
get is share of the money whatever 
happens to the rest. 

"We want th& memorandum and. we 
want it all,” Mr Theodore Pangafos, 
European Affairs Minister, said re- 
cently. 

He has won some satisfaction in 
the past two months with the re- 


lease of 5100m of Community mon- 
ey to help m ent al hospitals and job 
t raining in Greece, and a statement 
by all 10 foreign ministers that 
Greece’s other demands should be 
met 

But despite the ministers' state- 
ment of principle, Greece ff g pyfe to 
have to fight point by point for aid 
to sectors including transport, for- 
estry and industrial development . 
' Greece's conservative opposit i on, 
which steered the country into the 
Community, a ccuses the Govern- 
ment of hypocrisy in asserting that 
the results of entry continue to be 
negative. 

For them, the sums are simple. 
Greece needs around S8bn a year to 
fmanro its current acc ortrrt dgfu-it 
and pay off loans. Roughly Slbn of 
that money came from Brussels last 
year. 

Of a mwiairring Hurt mwgfchi* 

borrowed abroad, as much as 5500m 
is offered by the Community- 
backed European Investment Bank 
on much softer terms than Greece 
could hope for if itwere not a mem- 
ber.- 

Government officials point to the 
country's agricultural trade, which 
plunged from healthy surpluses in- 
to deficit as soon as entry brought 
the efficiently produced meat and 
dairy products of northern Europe 
flooding into Greece. 

.The form trade deficit with the - 
rest of the Community was. halved 


last year to 8.4bn drachmas (now 
S80m), but Greece is for from re- 
storing the 6bn drachmas (then 
about SlOOm) surplus it enjoyed in 

1980. 

■ Meanwhile, fanners' incomes,; 
which showed zeal increases of 
about 5 per cent in 1981 and 1982, 
fell by the same amount last year 
and the outlook for this year is un- 
certain. 

H all Greece's demands fix' spe- 
cial aid are met, it could receive 
about SZbn from the Community 
Mediterranean programme and the 
same amount in aid for its own de- 
velopment plans between now and' 
the end of the decade. 

Athens, In seeking to persuade its 
partners that it should get this moai- 
ey, has presented its memorandum 
demands as a way of ensuring , 
Greece's tighter integration into the 
EEC. ~ ■ 7 ■ 

Conservative Greek newspapers 
have argued that there is a contrad- 
ication between sharply attacking 
the Community on one hand and 
seeking closer integration on the 
other. 

' But the juggling act of strongly 
mriinnalistic rhetoric iat tmme com- 
bined with asofter image presented 
to tiie outside world is one that the 
Government has managed with 
some success in other areas of for- 
eign policy, such as ties with Nate. 

-. . Reuter 


surplus 7 
of $386m 

By Christopher BoUmH in 
.Warsaw’ 

POLAND, devoid of hardtoav 
rency reserves and unable to 
raise-new Western. loans, could 
tie devoting as ranch : m 25per 
cent of its hard correbcy tarn-- 
ings to servicing Its $2&3bn , 
foreign debt This is suggested', 
by figures for the font quarter 
published by the Government's 
central statistical-office. - ~ - : 

The country had , a 3386m 
trade surplus in the first three 
months ©f . the- year at the cost 
of' a 10' per cent dump in bard, 
currency purchases which help® 
explain the fact that last year's 
growth in industrial produc- 
tion is grinding to-a bait. .- 

Hard currency export earn- 
ings in the, first quarter Jed by 
a- record growth in cod sales, 
grew by ita per cent to-gOton, 
while imports foil by 10 per 
-cent to- 8944m. 

• In March, however, - overall 
industrial production foiled to 
grow compared -to the same 
month last year ‘while output , 
by manufacturing industry 
actually foil 0.4 per cent As a . 
whole, industrial production 
grew by 3,7 per Cent, adjust 
the 4J5 per cent annual growth 
target. - ; i 


OECD says Europe 
could run Into 


BY DAVID HOUSEGO IN PARIS 


EUROPEAN economies.- could 
find that they run up against 
capacity limitations more 
Quickly than anticipated; .as the 
recovery - picks up. speed, 
officials at the Organisation' for 
Co-operation 1 -and Economic' 
Development (OECD) warn. .. 

; The waming coinddes with a 
shift fn OECD- policy. A year 
age,.' Jt'~ was emphasising that 
declining Inflation .rates gave 
some Industrialised economies 
room for growth. It is now sign- 
posting. the -dangers of a 
renewed ; revival' of inflation, 
with- Its fears centred on 

theUjS. 

’’ The shift is Ukdy to emerge 
at the May -m<Trfgn»rfa»i meeting 
of the 24-nation group, '. 

The new concerns are being 
voiced in. the 'context, .that 
lecbnmnlc' growth in the indus- 
trialised countries' is proceed^ 
fog faster than • the OECD 
-Secretariat had earlier 

estimated. 1 "ft believes that out- 
put was exp&nding at more than 
5 . per cent at an annual rate 
among industrialised nations in 
the secondhalf of last year. 

'The OECD is new. . revising 
: upward ' its December forecast 
of a 3} pop cent real gro wth in 
the region's - GNP for ’ 1984 
though it. gees expansion in 
j Japan * and the.. U& slowing 
down liter in the year. 

Por 'Europe,.. 'the OECD fore- 
casts, '. .though "higher than in 


December, ' still remain in the 
2 per cent range for this year 
and next . • 

The concern that in Europe the 
faster recovery needed to create 
jobs could absorb' excess capa- 
city too quickly- was voiced by 
M Emile vanXennep, the OECD 
Secretary General, in his speech 
to the recent meeting of the 
IMF Interim Committee in 
Washington. :■ 

The Organisation’s . latest 
warning is intended 'to press 
the need - for more- industrial 
investment and for wage costs 
to he held downto-make this 
poesfole. 

OECD afficLais bave been sur- 
prised at - the pace at which 
excess capacity has been run 
down. In.West Germany after a 
6 per -cent expansion -in indus- 
trial output last iyear. ^Accord- 
ing to an HO survey, capacity 
utlisation jwhfecb peaked to the 
post-1975 period for manufactur- 
ing industry as a . -whole at 
f&5 per -coat; had already 
reached 80.7 per emit by lari 
December, . 

. Though the signs- .elsewhere 
in Europe of economies in dan- 
ger of rtumfog up against capa- 
city limits Seem «Hm; foe OECD 
feels that- there has. been less 
hew capital stock created during 
the recession. At the same time 
much. gristing ..-.stock was 
scrapped. 


Anti-missile campaigners 
Jailed in East Germany 


by issue coutt m BatON; 
cast GERMANY has im- 
prisoned more of. its anti-missile 
campaigners in-spite of protests 
against their arrest by foe West 
.Gennah - peace . movement. . 

- A ' Leipzig court has given 
sentences of tip ' to two yean 
to thrwymmg-people who bdd 
a anient vigil lest February In 
the centre of the dty. They were 
protesting' against the 'station- 
ing- of missiles '.in ' West and- 
East Germany. - Two Others who 
took part la the pretest -were 
jailed that same month. - . 

.. The latest sentences came as 
East Germany and foe West 
German Communist forty gyve ; 
gbeir , full support to . Easter 1 
weekend marches and raHiesm 
West; Germany against nuclear 


missiles In both parts of Europe. 
-. Late, last -month a Potsdam 
court sentenced four young 
people to between eight and 20 
months' imprisonment ’ for a 
silent demonstration for peace. 

Herr Josef Lumen, a member 
ofthe West German peace 
movement; wrote' to President 
Erich Honecker last month 
w>Hing on -him to release 20 
supporters, of the Independent 
East German peace movement 
wlm were in. custody. 
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In Item, communications between Lima and remote 
rural communities were blocked by the huge Andes 
mountains. Together with the Peruvian telephone authority 
Philips overcame the problem by establishing communi- 
cations through the Intelsat IVA satellite. 

Ins tallin g high-tech equipment in harsh and often iso- 
lated locations demanded a lot of containerization and trans- 
port by boats. But the gaps were filled The complete 
network is now running smoothly, with room for expansion. 

Saudi Arabia is a different matter altogether In a joint 
venture. Philips and LM. Ericsson have worked to a 
very tight schedule to supply the Kingdom with a computer 
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K the main traffic corridoc&^Cfei ccmpletion, it.will enable the 
Saudi Arabians to telephone foam thgir motor cars toany- 
where in the world 


wide, write to the Philips organization in your country or to 
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Michelin likely to France to 

announce up to 
7,000 job losses 


BY PAUL BETTS IN PARS 

MICHELIN, the , financially 
troubled tyre manufacturer and 
France's second largest private 
enterprise, is expected to 
announce today between 6,000- 
7,000 job losses in its French 
operations. 

Angry tyre workers disrupted 
and blocked production at 
MIchelin's factory, in the 
Clermont-Ferrand area of 
central France. The company 
confirmed its plans to disclose 
to trade union representatives 
today its manpower reduction 
plans. But the company, which 
lost FFr 4bn <£34Sm) in 1982 
and is expected by financial 
analysts to have lost another 
FFr 2bn last year, declined yes- 
terday to detail its decisions. 

The Michelin job reductions 
are expected to add farther fire 
to the bitter political battle, 
within the French Left 1 over the 
Government’s industriay policy. 
They come at a time when the 
governing alliance between 
Socialists and Communists is in 
the balance because of a deep . 
split on industrial policy. 

The Michelin workforce cuts 
coincide with job losses at 
Citroen, the large car company 
owned by the Peugeot group, 
France's biggest private enter- 
prise. The large Citroen fac- 
tory of Anlna sous Bois neat 
Paris was paralysed yesterday 
by a strike against the com- 
pany's job cuts. 

Citroen is seeking to reduce, 
its workforce by a total of 6,000 


jobs, of which about 2,500 will 
probably have to. involve redun- 
dancies. The unions, including 
toottt the prMtanmtmist CGT 
and the pro-Socialist CFDT, 
have vigorously opposed the 
Citroen proposals.- . 

■ Michelin has continued to 
suffer from ithe overcapacity in 
the European tyre market 
which has hit the' entire French 
domestic tyre industry. 

The French tyre group, which 
is the second largest tyre com- 
pany after the U& Goodyear 
company, employs 46,000 people 
in France largely concentrated 
at Clermom-Ferrand, where 
there are 25,700 on its staff. The 
company is believed to want to 
lose about 4,000 jobs in the 
Clermont-Ferrand area alone. 

• France’s foreign trade last 
mqoth was FFr 2.7bn (£234m) 
in deficit on a . seasonally 
adjusted basis, compared to 
FFr 4.6bn (£400m) in Feb- 
ruary. . 

The cumulative deficit for the 
first three months totals 
FFt 14bn, against a government 
target of FFr 7bn for the whole 
of 1984. 

In the light of increasing im- 
ports - to meet investment 
demand and a decline in the 
normal agricultural trade sur- 
plus, officials have been revising 
upwards their estimates of the 
expected deficit They now ex- 
pect a FFr 15bn-FFr 25bn short- 
fall over the year, implying a 
heavier foreign borrowing re- 
quirement. 


Private schools lobby set 
for further dash with state 


BY DAVID HOUSEGO IN PARIS 


A HEAD-ON CLASH between 
the powerful private school 
lobby and the French Govern- 
ment seemed likely yesterday 
after the Cabinet decided 
against further concessions to 
the Catholics. 

At its weekly meeting,, the 
Cabinet adopted the draft law 
on private schools with only 
one amendment. The legislation 
is aimed at relieving the imme- 
diate burden cm local authori- 
ties of financing private educa- 
tion and goes against the 
wishes of the Catholics. In 
France, unlike Britain, private 
edu c a t ion is heavily -subsidised 
by the state. whJcfr.bad origin- 
ally intended to shift much of 
the cost on to. . the local 
communes. . 

Fears of a further clash over 
the private school issue stem 
from the strong statement on 


Tuesday by the moderate Car- 
dinal Lustiger, Archbishop of 
Paris. He said he was firmly 
opposed to the provisions in 
the law which would transform 
private school teachers Into 
public employees. The Catho- 
lics feel this will undermine the 
Identity of the private schools. 

The overall effect of the new 
law is to draw private schools 
more into the state system. 
But Hie Government has 
already made substantial con- 
cessions on its original goal of 
establishing a unified secular 
system in France. The new law 
retains much freedom of choice 
for parents with children in the 
private sector. 

. The .government: .made: the 
most of .this aspect yesterday, 
dedaring that Hie law was a 1 
“ liberal ™ one . that allowed 
parents freedom of choice. 


Thatcher hopes for boost 
in trade with Portugal 


BY DIANA SMITH IN LISBON 

MRS MARGARET THATCHER 
has told British businessmen 
that they have not done well 
enough in Portugal. In a force- 
ful speech at a lunch given to 
her in Lisbon by the British- 
Portu guess Chamber of Com- 
merce, Mrs Thatcher told an 
uncharacteristically demonstra- 
tive audience of .300 officials, 
bankers and businessmen that 
Britain’s share of the Portu- 
guese market had declined in 
recent years. 

“My aim,” she said, “is to 
promote trade and £ am parti- 
cularly interested in increasing 
British exports to Portugal.” 

Britain had long been Portu- 
gal's number one trading part- 
ner both ' in ... exports and 
imports. But recently, .it has 
lost export ground to the U.S., 
on which .Portugal depends 
heavily for grain. West Ger- 
many and France, which have 
aggressively marketed their, 
manufactured products. Britain 
was Portugal’s chief market, 
taking about £0fibn worth of 
Portuguese goods in 1983. 


Mrs Thatcher cited examples 
of British activity such as 
investment by the Beecham 
Group, discussions between the 
Bank of Portugal and. Bradley 
and Wilkinson about a contract 
to print banknotes in Portugal 
which would transfer knowhow 
from the UK, bidding by the 
computer firm ICL for. a con- 
tract to computerise the Portu- 
guese tax system and Tate and 
Lyle’s growing role in the 
Portuguese sugar market. She 
said she believed that dedjpe 
in Britain’s market share was 
about to stop. 

British industry, she said, was 
.emerging from the world races- 
sion much more efficient and 
-productive than before. • “The 
new Portugal, as a full member 
of the EEC. will be a prime tar- 
get for British industry, as no 
doubt. Britain, will be an even 
more tempting market for your 
exports,” she said. 

Mrs Thatcher also expressed 
hopes as -to potential expansion 
of British -banking In- Portugal. 


Dutch support 
for cruise 
on increase 

By Walter El Os in Amsterdam 

A SURPRISING increase in 
the number of Dutch people 
prepared to accept the 
deployment of U.S. cruise 

missiles in their country is 
revealed In a new opinion 

poll. It found that 46 per cent 
favour deployment, compared 
with 42 per cent last October 
and 34 per cent In W82. 

More to the point so far as 
the centre-right coalition 
government is concerned, 66 
per cent said that Parliament 
should endorse the cabinet’s 
decision. This will be taken 
either next month or in June. 

There have been wide- 
spread fears that Christian 
Democrat dissidents within 
the coalition would cause the 
Government to lose the par- 
liamentary vote and proba- 
bility, fall from power. 

There has been no govern- 
ment reaction, meanwhile, to 
a report that the Netherlands 
may ask Its .neighbours, West 
Germany and Belgium, to 
store its consignment ot_ m 
cruise weapons in peacetime- 
and to transfer them only in 
the event of dire crisis. 


Austria seeks 
savings on 
pension scheme 

By Patrick Blum in Vienna 

THE AUSTRIAN Government 
has opted for a relatively 
modest reform of the pension 
scheme which it hopes will save 
about Scfa 6Sbn (£2.4bn) be- 
be tween now and 1990. 

The rapidly growing govern- 
ment budget deficit, which last 
year reached Sell 65.6bn or 5.5 
per cent of GNP, has made 
cuts in social, spending Inevit- 
able. Pensions accounted for 
more than three-quarters of last 
year's Sch 41bn social expendi- 
ture and are expected to cost 
the Government more than 
Sch 35bn this year. 

Austria has one of the highest 
proportions of old people in 
Europe, a majority of whom 
are women because of the large 
number of men killed in the 
two world wars. This gives rise 
to many social and economic 
problems , 

The reform includes a l per 
cent increase in contributions 
from next January, shared 
equally by employers and em- 
ployees. Pensions will also be 
calculated as a proportion as 
income over the previous ten 
years rather than five years. 


trim aid 
for textiles 

By fvo Oawnay in Brussels 

FRANCE has bowed to EEC 
pressure to alter its system 
of aid to the textile and 
clothing industries, conclud- 
ing a lengthy battle between 
Paris and the Commission. 

Support In future will be 
restricted to funds for re- 
structuring viable companies, 
which will have to find at 
least 50 per cent of the 
investment required out of 
their own resources. There is 
also understood to be an 
annual ceiling: of FFr l.lbn 
(£9 5m) on total aid. 

For a number of specific 
items of clothing, ranging 
from handkerchiefs to work- 
ing clothes, specific permis- 
sion will be required from 
the Commission before aid 
may be given. 

Investment in the textile 
Industry rose last year by 30 
per cent to FFr 2.7bn and in 
the clothing Industry by 42 
per cent to FFr 900m. Tbe 
number of redundancies in 
both sectors fell sharply from 
20,000 In 1981 to 3.500 last 
year. 

The Commission has dropped 
Its action in the European 
Court following agreement on 
the new system. 


International bank lending rises by $40bn 


BASLE — International bank 
lending picked up towards the 
end of last year as the world 
economy began to pull out of 
the worst recession since the 
1930s, according to figures pub- 
lished yesterday by the Bank 
for International Settlements 
(BrS). 

The net amount of money out 
on International loan from the 
banks of the main non-Com- 
xnunist industrialised nations 
rose by S40bn (£28bn) during 
the last quarter of the year. 

This was below the $55bn in- 
crease in the same period of 
1981, but twice the growth re- 


corded in the last three months 
of 1982 

Nearly half the new cross- 
border lending was to U.S. 
banks to meet a growing de- 
mand for domestic credit, the 
BIS quarterly report on inter- 
national banking said. However, 
more funds also Sowed to the 
less creditworthy now-oil-pro- 
ducing nations of the Third 
World and Eastern Europe, 
which had suffered sharp con- 
tractions in lending 

The BIS. which provides 
banking services for" central 
banks, estimated the underly- 
ing growth of international 


credit granted by the indus- 
trialised nations' banks in all of 
2993 was only 8.5 per cent. This 
was the lowest since the BIS 
started records in 1963, but it 
mainly reflected slackness In the 
first half of the year. 

Opec countries, feeling the 
effects of lower oil revenues, 
increased their new borrowing 
in the last quarter from S1.3bn 
to ST.Sbn. and reduced their 
deposits further. This brought 
the flow of banking funds to 
OPEC countries since mid-1982 
to $3S.2bn. the BIS calculated. 

Lending to non-Opee develop- 
ing countries rose from $900m 


to to S4.7bn. More than half of 
this went to Latin American 
countries such as Mexico and 
Brazil under resque pro- 
grammes linked to loans from 
the International Monetary 
Fund. 

Xon-Opee Third World 
nations outside Latin America 
received S2bn in new funds. In 
the previous quarter their out- 
standing credit had fallen 
S700m. Deposits by this group 
also increased by S2.7bn com- 
pared with SniDOm in the preced- 
ing quaner. 

The BIS said iheir borrowing 
had slowed earlier mainly owing 


to lack of demand 

The big Latin American 
debtor nations have increased 
their deposits in the banks by 
S4.7ba since mid-1932 in spite 
of their debt repayment prob- 
lems. Mexico, in particular, has 
increased its foreign exchange 
reserves by S3bn. 

Banks cut their net exposure 
lo Eastern Europe by SlObn 
over the IS months to the end 
of 1983, Outstanding credit fell 
by $2.7bn, while funds deposited 
in the banks soared by S7.3bn, 
mostly coming from the Soviet 
Union. 

Reuter 


Tough compliance measures in chemical weapons draft 


Br BRIDGET BLOOM, DEFENCE CORRESPONDENT 


MR GEORGE BUSH, tbe U.S. 
Vice President, yesterday pre- 
sented a draft treaty to the UN 
Disarmament Conference pro- 
viding: for the most comprehen- 
sive ban yet on the production 
and stockpiling of chemical 
weapons, with unprecedentedly 
tough measures to verify com- 
pliance. 

The main proposals are: 

• A complete worldwide ban on 
chemical weapons thus, 
strengthening the 1925 Geneva 
protocol which provides only 
for a ban on the use of chemical 
wesoons in warfare. 

• Tbe Treaty would prohibit 
the development, production, 
stockpiling, acquisition, reten- 


tion or transfer of chemical 
weapons, as well as of lethal 
and incapacitating chemicals 
and their precursors. “Research 
quantities of chemical weapons 
would be limited to a combined 
total of one tonne." 

The treaty would provide for 
five different types of verifica- 
tion: 

• systematic on-site verification 
of the declarations made by 
individual countries; 

• continuous monitoring, with 
on-site instruments and presence 
of international inspectors, of 
chemical weapons production 
facilities: 

• systematic on-site verification 
of and exchange of data on the 


production of chemicals useful 
m weapons; 

• mandatory, immediate, chal- 
lenge inspection at any govern- 
ment owned or operated facility 
suspected of bemg a sue of a 
possible violation. At a press 
conference later, it was sug- 
gested that “ immediate " meant 
within 24 rather than 48 hours. 

In clarification of the above 
measures, U.S. officials said 
yesterday that only •* a very 
small number " of commercial 
chemical plants would be sub- 
ject to spot checking and 
“ others could be subject to 
inspection on a challenge basis 
if a violation were suspected ” 

Consultative processes would 


be set up which would provide 
“ some safeguards against 
harrassment inspections." 

The production of research 
chemicals which could also be 
used as or in chemical weapon; 
would be highly regulated. "It 
would be limited to a small 
amount each year, confined to a 
single specialised production 
facility and subjected to man- 
datory regular on site inspec- 
tion," officials said. 

The U.S. draft treaty would 
cover biological weapons, 
already banned under the 
Biological and Toxin weapons 
Convention of 1972. It would 
apply to toxin weapons which 
are chemical weapons of bio- 


logical origin. Herbicides and 
riot control agents would be 
explicitly excluded from the 
Treaty prohibitions. 

Officials declined to detail the 
stockpile of weapons currently 
held in the- USSR, the U.S. and 
other countries beyond declar- 
ing that "all available evidence 
shows that the Soviet stockpile 
is many times larger and more 
modern than ours." 

Until an overall ban could be 
achieved, the U.S. Administra- 
tion was asking Congress for 
funds to prepare for the produc- 
tion of chemical weapons, b*»t 
would have to seek fresh 
authorisation for actual produc- 
tion to go ahead. 


The Best Last Flight 
Of The Day Is Back. 

Pan Am 19.00 To 

Newlfoik. 


Pan Am has some goodnewsfor 
European business travellers. 

The 19^00 flight from London to 
New York is back. 

As it departs from Heathrow at 
the end of the day it's an easy con- 
nection from most European cities. 
It also means you get more time in 

the office before leaving. 

Then, after an enjoyable journey 
aboard aluxurious Pan Am 747,you 
arrive in New"Vbrk at 20.45. In time 
fora good night's sleep. 

But it's not just the timing that 
makes this flight the business 
traveller's best choice. 

* ' V; ; 1 ' 



Best Before. 

The NewYjrk Lounge 

If you've some time to spare 
before catching the flight, and 
you're travelling First or dipper® 
Class, pop into the 'New York 7 
lounge at Heathrow. 


It's Pan Am's exclusive club for 
First and Clipper Class passengers 
leaving on tne 19.00. 

In this inner sanctum it seems 
a different world from the bustle of 
the airport. 

And,if you have done a fuB 
day's work, you'll appre- 
ciate having a drink or 
two on us. 

Albert Nappin, the 
Club Steward, will do 
everything he can to in- 
sure you are well 
looked after. 

BestAffcer. 

Free Limousine. 

When you land in 
, NewYorkallis 

v quiet at the Pan Am 
•IWorldport® So you speed 
7 through customs and 
immigration. 

All is quiet on the roads too, 
so you'll also speed into 
Manhattan. ^ 



If you're travellingFirst or 
Clipper Class you'll arrive at 
your hotel in a lot more 
style than your counterparts 
on other airlines. 

Because, awaiting at JFK, 
there'll be a luxurious 

limousine to chauffeur 
you into Manhattan. 

No charge of course. 
Be sure to book 
this service when 
you make your 
reservation. 
With all that 
Pan Am offers 
die business 
traveller, 
we're sure 
you'll agree 
that Pan Am at 19.00 is the best last 
flight of the day. 

Forinformation and reservations 
call your Travel Agent or nearest 
Pan Am office. 





Pan AmAbu Can't Beat The Experience: 


. *r ‘ 
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THE LIBYAN CONFRONTATION 


^xaaziciaL ^ ril T9 1984 


The man who woos the masses 


BY ROGER MATTHEWS, MIDDLE EAST EDITOR 


ONE OF the major handicaps 
faced by Cal Muammar Gadaffi 

in his dealings with the world 
outside Libya is that he dislikes 
governments. The Libyan leader 
much prefers to commune 
directly with the masses, who 
he believes to have been arti- 
ficially divided from each other 
by arbitrary lines drawn on 
maps, often by former colonial 
powers. 

Thus the Queen and Mrs 
Thatcher have enslaved the 
British masses, just as President 
Mubarak denies the will of the 
Egyptian masses. Jf all peoples 
were free to listen and absorb 
the message in Col Gadaffi 's 
Third Universal Theory, the 
structures of government would 
be scrapped — as they have been 

to some extent in Libya— and 

pure revolutionary democracy 
would take over. 

It is, therefore, scarcely sur- 
prising that for the 14 years of 
Col Gadaf&’s rule, Libya has not 
been able to sustain consistently 
good relations with any single 
state. In the Middle East, 
normally more forgiving of 
leaderships’ excesses or fligbts 
of fancy. Col Gadaffi is viewed as 
an unpredictable maverick and 
sometimes as a dangerous pro- 
vocateur. 

During the first five years of 
his rule, Col Gadaffi was swept 
up in the dream of exporting 
revolution through union. He 
tried to work with other govern- 
ments and proposed marriage in 
quick order to Egypt and Sudan, 
later adding Syria. In January 
1972 he achieved a declaration 
establishing the Federation of 
Arab Republics which would 
have brought Libya, Egypt and 
Syria together as a single state. 

Col Gadaffi even wooed little 
Malta when it was i n dispute 
with Britain over the future of 
naval base. But that fell apart, 
as did the Federation of Arab 
Republics. 

However, the Libyan leader 
does not give up easily and in 
July 1973 he despatched 40,000 
Libyans to march on Cairo in 
order to proclaim union. They 
were pushed back by the 
Egyptians, but the late Presi- 
dent Sadat was stUl persuaded 
to sign a charter of union a 



Col Mnammer Gadaffi 


couple of months later. The 
October war with Israel then 
intervened and President 
Sadat's failure to advise Libya 
that he was about to attack 
Israel soured relations from 
then oil 

After subsequent failed 
attempts to link up with 
Tunisia, Col Gadaffi appeared to 
give up on governments as a 
principal method of spreading 
his word. He concentrated 
instead on a massive military 


build up. purchasing for cash 
large quantities of Soviet tanks, 
artillery and aircraft 

But with militarism came the 
capacity to Intervene more 
directly In the affairs of other 
states, either through the 
despatch of armed units or 
through terrorism. 

Thus Libyan units were to be 
found attempting to prop up Idi 
Amin ' in Uganda, assisting 
rebel forces in Chad, helping 
resist the Moroccan takeover of 


the Western Sahara, operating 
with radical Palestinian factions 
in Lebanon or trying to incite 
rebellion in the Tunisian town 
of Gafca. Libyan cash and 
weapons were sent to countries 
as geographically dlymrsed as 
Northern Ireland, the Philip- 
pines and Rhodesia. 

Invariably, direct Libyan 
Involvement was officially 
denied. But where it was 
admitted. Col Gadaffi claimed to 
be answering a request for help 
from a friendly state. 

To some extent this enabled 
Libya to escape the worst con- 
sequences of its external agita- 
tion, although in the summer of 
1978 President Sadat's patience 
finally snapped. He launched 
air strikes against at least two 
Libyan bases and Egyptian 
armoured forces crossed the 
international border to attack 
troop concentrations. 

The four days of fighting In- 
tensified speculation in Cairo 
that Egypt freed of the con- 
flict with Israel, might be will- 
ing to deliver the coup de grace 
to the troublesome Col Gadaffi. 
But President Carter was known 
to be urging restraint on Mr 
Sadat and tension between 
Libya and Egypt eased slightly 
in the following months. 

It is in large part through his 
more regional activities that 
Col Gadaffi has come into sharp 
conflict with Western govern-' 
meats. Libyan students burned 
down the French embassy in 
Tripoli in 1980 in retaliation for 
French support of Tunisia -and 
in May 1981 two Libyan fighter 
aircraft were shot down over 
the Gulf of Sirte by tLS. planes. 

Tet Col Gadaffi has demon- 
strated no little skill In assess- 
ing potential risks and has 
rarely pursued any issue to rhe 
point where it might provoke 
serious military retaliation. 

Equally, there Is not . die 
slightest indication that — like 
the region in Iran — be will ever 
forsake his mission to spread 
his political philosophy to the 
rest of the world through means 
which often violate all Western 
norms of international be- 
haviour. 


Legal position a secondary consideration 


BY PATRICK COCKBURN 

FEAR for the safety of the 
British embassy in Tripoli and 
the 9,000 British people work- 
ing in Libya is the main concern 
of the Government in seeking 
to end the siege of the Libyan 
embassy in London. 

However good the legal case 
against any Libyans in st 
Ja mes's Square who do not 
' have diplomatic status, their 
arrest would almost certainly 
lead to retaliation by Libya. 
The British embassy in the 
Libyan capital is surrounded by 
revolutionary students, accord- 
ing to offiriaJsin London. 

The ambassador, together 


with 24 embassy staff and their 
dependents, cannot leave the 
embassy building on the water- 
front overlooking Tripoli har- 
bour. The delicacy of their 
position is underlined by the 
detention of three British 
citizens whose identity is not 
known. In the past, both the 
U.S. and French embassies In 
Tripoli have been burned down 
by government — sponsored' 1 
demon strations. 

Concern for the safety of 
British subjects makes the 
legal position of the occupants 
of the Libyan People’s Bureau 
in London a secondary con- 


sideration. 

The question of who is im- 
mune to detention under the 
1964 Vienna Convention on dip- 
lomatic relations is difficult to 
judge as Libyan embassies have 
been designated people's 
bureaus run by committees. 

On February 20 the Libyan 
authorities ■ told the Foreign 
Office that J Ehey no longer con-_ 
sldered~ Mr Adam’Kuwari'as~ 
charge d’affaires, but in spite 
of Foreign Office requests 
Tripoli would never says who 
was in charge of the People's 
Bureau. Authority in the 
building in St Jame's Square 


is believed to be held by a 
four-man committee, but it is 
not clear if this includes any 
of the 23 accredited diplomats. 

Diplomatic immunity is nor- 
mally granted to the head of a 
mission and to the premises' of 
an embassy. This makes it ille- 
gal for the police to search the 
large building- honntog r ,.ttie 
People’s Bureau unless they re- 
ceive 'permission from' the"' 
Libyan authorities. 

Changes to the Vienna Con- 
vention. are hardly relevant in 
present circumstances, although 
it has been suggested that dip- 
lomatic bags be X-rayed 


Siege may 
prompt 
anti-terrorist 
co-operation 

By ivo Dawruy In Brussels 

THE LIBYAN Embassy selge 
in London Is certain to act as 
a new spur to politicians 
pressing for a comprehensive 
integration of European law, 
procedures on extradition, 
information exchange and 
other anti-terrorist measures. 

In recent years, however, 
initiatives aimed rt harmoris- 
. tng member states bUatenti 
agreements have unde little 
headway. 

The diplomatic status of the 
Libyan People's bureaux may 
also be raised when' foreign 
ministers meet to discuss 
political co-operation on 
May 21. 

Diplomatic common! ty 

observers suggested yesterday 
that the events in- London 
might well privlde the justi- 
fication for a joint approach - 
to Tripoli for a “regularisa- 
tion” of the bureaux, which 
have long Irritated host 
nations with their frequent 
changes of personnel and lade 
of dear leadership. 

Several attempts have been 
made in recent years to agree 
a Europe-wide strategy for 

- the treatment of terrorists 
both at the EEC and Council 
of Europe. 

In the mid-1970s, the 
' French Government proposed 
an initiative under the Euro- 
pean Convention: on Terrorism 
aimed at establishing a series 
of accords an extradition and 

- the recognition of sentencing 
of terrorists by judiciaries on 
an tateraational basis. 

This failed to win ratifica- 
tion, however, principally due 
to the divergent extradition 
agreements between member 
states. 

The main problem centres 
on the need to make com- 
patible the Council of Europe 
convention of the suppression 
of terrorism. In force between 
. Austria, Denmark, West Ger- 

- many, Sweden and the UK, 
and the EEC’s anti-terrorism 
convention. 

In 1982. shortly after the 
bomb attack on ft Jewish 
r e s taurant In Fails; M .Robert 
Bftdister, the French Jostle? 
Minister, proposed"** his. EEC 
colleagues the creation .of a 
European criminal court 

This, too, proved' over- 
ambitious, not least, perhaps, 
due to ether member states’ 
resentment of France’s deter- 
mination to retain Its tradi- 
tional role as a refuge 

Europe’s last attempt to 
. speak with oneuyoice *a * in tent 
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BY CHRISTIAN TYLBt, 7RADE. EDITOR 




MOST OF the Britons working 
in Libya are employed by 
engineering consultancies or otf 
companies. Reports from staff in 
Tripoli, Benghazi and Tobruk 
to their head offices in the UK. 
yesterday suggested that work 
war continuing normally both in 
■the cities and out in- the field. . 

However, . some companies 
were advised- by ' the. Foreign 
.Office . to prCffare contingency 
plans for sudden' evacuation of 
staff — especially of wives and 
children. Companies said they 
were watching the - situation 
hourly, but had had ho reports 
of harassment of " their 
personnel. 

Evacuation could be' conn' 
plicated, by she isolation 6f the 
British embassy in Tripoli, one 
company said. Another serious 
difficulty 'Is the so-called “ tax 
hostage " system. To secure a' 
permanent exit visa from the 
country, foreigners With . resi- 
dential permits have to show 
they have met their tax liabili- 
ties. A number of staff have to 
.stand . surety for their 
colleagues and cannot leave the 
coaatiy at all until the require- 
ments are met 

Among the estimated 9,000 
UK nationals in Libya at present 
are 270 working for Occidental 
of Libya, a joust venture -be- 
tween the UR. oil company and 


the Libyan National .Off' Cor- 
poration. . About' - TO fcre in. 
Tripoli and the rest in the 
desert or 'along the coast A 
spokesman said operations wore 
“ completely normal,” 

. - Consulting ^companies,- who : 
were also in touch with ;thelr 
staff -by telephone -or telex, yes- 
terday, -said they were ' used to , 
periodic Incidents Of the pre- 
sent kind and that there -were 
no serious - worries - at present 
- if the situation were in de- 
teriorate and lead to a breach 
of British-iibyan ■ commercial 
relations, -the consulting .Com- 
panies would be .among - the 
hardest hit. Many of them have 
been in the country for oyer 20 
years and have built up a.ddra£- 
. nant" share bf .this particular 
marked .- 'They Include - names 
like Ove Arup, W. S.. Atkins ,' 
Howard Humphreys and Sons 
and Scott Wilson Kirkpatrick. •• 

British contracting., cook 
. panies, however, have made few 
inroads Into . the - potentially 
lucrative construction business, 
.much of which is being won. by 
Turkish or South Korean com- 
panies-. Mr Davy McKee Is pro- 
ject 1 manager - of a 2200m' 
(£l42m) fertiliser -complex 
planned at Ras.Lannf, where 
the early bidders were 'from 
Italy, Japan and .West Germany. 
Maltese ' companies; many of 


them-' agencies fecrurting*'. for- 
eign technical and managerial 
personnel, are - active. Last 
October, the Maltese Medelec 
Switchgear, whose shareholders 
are the- Maltese gnvenunest, 
Libyan-: interests . and y GEC of 
the UK, won. a $52m contract 
for electricity supply and. sub- 
. .stations. . ' 

European companies have pro- 

- fited to some- extent from -the 
stringent. UJL export controls 

. on Libya. These have been re- 
laxed for supply of oil .equip- 
ment, but recently a UJSL sub- 
sidiary of the British Vickers 
group, .Sofec. of Houston, TWas 
1 ca ugb t Is: an argument ' in 
Washington asr tO whether Tts 
appfieation . for - an^i export 
'licence for a marine- mooring 

- systhm should be granted. 11 <. . 

In ' terms of ...direct trade, 
I3byS IS -relatfveiy.-mihuppriant 
to Britain. . Last year " the UK 
exported goods worth £2T4m, a 
5 per cent increase on the pre- 
vious year and imported goods 
worth' £224m, a drop' of 34 per 
cent. This compares .with: the 
peak year ;fbr exports hi ’1981, 
'when ’ good? worth £528m i were 
sold. "■ ~j .■ • 

■ The main - exports were 
machinery and transport equip- 
ment, chemicaisr^for which an 
export hcence ls reqtdred-^and 
manufactured gtoods ' and - the. 
chief import Was OiL-.-.'- : 


Trade ties provideprotection for Italy 


BY JAMS BUXTON IN ROME 

IT ALT Is tiie Western Euro- 
pean country which has the 
most extensive contacts with 
Libya. The very extent of. rela- 
tions between the two is 
thought to be ah important, 
reason why Italy has, at least 
until now, been spared a new 
round of terrorism inspired by 
the Libyan Government — 
despite the fatal . shooting in 
Rome in January of the Libyan 
ambassador — apparently by 
Libyan dissidents. - 
In 1980, when Libyan assassi- 
nation squads were: at work in : 
Europe,, two Libyan emigres 
were shot in Rome. . Given the 
extent of domestic Italian 
terrorism and - the frequent 


: laxHy.mf- checks 'an immig rants 
coming into the - country, it 
might have been -expected that 
the Libyan killer squads' would 
have carried out 'many more 
actions among enemies ot-CoI 
Gadaffi’tr regime h^Jtaly '■ 

In fact,, however, without any 
■ Libyan . diplomats being - ex- 
pelled* Italy, thanaged ta per- 
suade the Libyan Gov ernm ent 
not to continue. the operations., 
of the- 'death squads tm Its terri- : 
inryi •'• Vy _ 

it was. .apparently^ able -in- 
emphasise the - importance to 
Ubya .of iti economic and other; 
ties, with Italy. There arb now 
about 15,000. Italians in -Libya 


holding important .posts in the 
.c ou n tr y’s economy and Italy is 
a major' market for Libyan 
crude oIL 

Libya 'also has interests^ in 
Italy, including a 15 pet cent 
’ Government-held stake in' Fiat, 
tiie . largest , private - business. 
Lihya also has involvements of 
'various ' kinds, in Sicily and 
• southern Italy. . ■ • 

•^I*r:iS82 IIbya sent L3,777bn 
f£L8Sbn) worth of exports to 
Italy; '.- and Italy exported 
- L2£7Sm worth of, goods to 
Ubya. ill the first half of 1983 
Ita&aii import* from Libya were 
LlJ0O9bn and exports were 
U,640biL ' v ' 


France’s stormy relations with Gadaffi 

BY DAVID HOUSEGO IN PARIS ' '-’.t*- -£-! V; - ^ 

WITHIN the French admifcrifl- . the confrontation ; over ; ’Cbftd. frbni? - the NCth erfands. 
tration there was a great deal which, still pans., down .same ■ The Sbci^ist^a rfmimst ratibn 
of sympathy yesterday.for.the AOOO- branch. irebpalM. ^e -“5®- «««btiy shown,- an 


violence issues' ended 
astrously when Greece refused 
in September last year to 
back a motion condemning 
the Soviet- Uunlotfs destruc- 
tion of the South Korean air- 
liner . 


ySritn ar? 1 

- HHw jmh 8 - ^over> - d e aUn g-'^witir ' A l , ‘ 
occupants of the Libyan embassy 
in London. 

France has had a stormy re- 
lationship with Col Gadaffi, 
from the burning of the French 
embassy in Tripoli in 1980 to 
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five under .president Glscard last year by the Libyan-backed 
d’Estatog ta attempting to win rebel, invasion of Chad in 
EEC aprovttl. for a Convention August. . While Ubya refuses to 
against terrorism. This watt to withdraw its troops, France is 
have been signed in June 1989 forced to m ai nt ai n its 8,000 men 
in Rome but ran Into opposition in Ch ad . . 


OTHER OVERSEAS NEWS 


Gemayel 
to meet 
Assad 

Bjr Nora BousCuiy In Beirut 
SYRIA officially confirmed yes- 
terday that President Amin 
Gemayel of Lebanon would 
travel to Damascus today for a 
summit meeting with his 
counterpart President Hafez 
Assad, thus sparking hopes for 
accelerated political moves to 
defuse the Lebanon crisis. 

The announcement, made by 
a Presidential spokesman in 
the Syrian capital, confirmed 
Lebanese Press reports that 
Syria's Vice-President, Abdel 
Halim Khaddam, had arranged 
the Gemayel-Assad encounter in 
a telephone conversation with 
the Lebanese President Wed- 
nesday evening. 

After several ambiguous 
delays, news of the summit was 
received with relief by 
Lebanese officials. The two 
leaders will concentrate fore- 
most on the formation of a new 
Lebanese Cabinet and steps to 
stabilise a ceasefire. Other 
topics to be discussed are a 
modified package of reforms 
intended to give Moslems a 
fairer share in Lebanon’s deci- 
sion-making process and issues 
related to a restructuring of the 
Lebanese Army. 

Tension drained out of Beirut 
yesterday after night-time shell- 
ing of residential areas tapered 
off and officials reported pro- 
gress towards the implementa- 
tion of a disengagement plan 
that would help firm up a 
ceasefire between warring 
factions. 

French and Lebanese 
observers took up positions in 
two high-rise buildings with 
radio and telephone links to a 
security committee operations 
room in charge of supervising 
and maintaining the truce. 


Iraq attacks 
Kkarg ships 

IRAQI warships attacked and 
*' destroyed two large naval 
targets " in the vicinity of Iran's 
major oil export terminal on 
Kharg Island, Baghdad Radio 
said yesterday, AP reports from 
Nicosia the report did not 
specify the type of nationality 
of the attacked ships. There was 
no immediate confirmation of 
the attack. 


Australia makes big concessions 
over proposed resource tax 


BY COLIN CHAPMAN IN SYDNEY 


THE AUSTRALIAN Govern- 
ment has made significant con- 
cessions to the oil industry by 
deciding to limit its proposed 
resource rent tax — a tax on 
profits as distinct from on pro- 
duction — to new offshore areas 
that have not yet reached the 
production stage. 

The tax will operate from 
July 1, but the Government has 
given the industry three weeks 
to decide whether it would pre- 
fer a lower single-rate tax but 
no exploration subsidy, or an 
exploration subsidy tied to a 
progressive tax rate with a 
higher peak. 

The resources rent tax will 
work alongside existing excise 
arrangements for oil discovered 
before 1975. But oil discovered 
since then but in production will 


now also be subjected to a 
separate and lower excise scale. 

But in an important exception 
to this new three-tiered struc- 
ture will be the Bass Strait deals 
which have been developed by 
the Broken Hill Proprietaiy- 
Esso partnership although the 
Fortescue Field will not benefit 
from this exclusion and will be 
subject to the new lower duties. 

Mr Paul Keating, the Federal 
Treasurer, said he expected the 
new taxes to be raising about 
ASSOGm (fISSm) a year in 
three years' time. The pro- 
posals had had a mixed reaction 
from the industry. The BHP- 
Esso partnership welcomed 
them, but the Australian Pet- 
roleum Exploration Association 
said they would impede further 
exploration work. This is not 


the only split between the two 
giants of the Australian in- 
dustry and Apea. 

BHP-Esso, the nation’s lead- 
ing producer would like to sell 
their crude to the highest 
bidder rather than through the 
existing quota system whereby 
producers allocate - crude to 
Australian refiners on the basis 
of their market share. 

BHP-Esso want the import 
parity priding policy stopped in 
favour of a free market system,, 
with producers allowed to 
export if they wish without 
government licence. Apea says 
parity pricing and the alloca- 
tion system must remain to 
sustain exploration by. provid- 
ing an agreed market for pro- 
duction. 


Saudi trade 

surplus 

declines 

SAUDI ARABIA’S merchandise 
trade surplus fell to 77bn riyals 
(£l5.4bn) in the fiscal year end- 
ing April 1983 from 223 bn riyals 
(£44.75bn) in the previous year, 
according to the Saudi Arabian 
monetary agency’s annual report 
to the King, AP reports from 
Manama. / 

For the fiscal year exports 
dropped 42L9 per cent to 198bn 
riyals from 329bn riyals In the 
previous fiscal year. . Imports 
totalled 11 5b a . . riyals, . an 
increase of 9A per cent from. 
106bn riyals In 1981-82. 

The report, issued yesterday 
in Riyadh, also said the King- 
dom's money supply grew 12.5 
per cent in the fiscal year, equal 
to the rate of growth projected, 
by private economists and 
about half the growth rate these 
economists estimated for the 
previous year. 


Eunjabi capital jjrit 
by Hindu rioting 

BYK.K. 5HARKA M NEW DttHI 


SERIOUS RIOTING broke oat 
In Cha n digarh, capital of 
Punjab State, yesterday when 
Hindus angrily asked for the 
closure of markets following the 
kilting of the 'President ' of- the 
newly formed Mindu Protection 
Committee the. previous night 
by Sikh. Taronsts- •' • 

Mr Index Pal Gupta, who was 
gunned down in his shop, watt 
one of, six people - murdered 
Tuesday by S51drterrorists-wh6 
continued • their violent 
activities. 

Para-military ' forces have 
been strengthened,: indicating 
further worsening of the situa- 
tion in the troubled State where 
Sikhs are agitating for political 
and religious autonomy. 7>- r . 

The Indian Cabinet discussed 
the crisis yesterday after which 


■ .Prime Minister' fadira -Gandhi 
and Home Minister f.c. Sethi 
faced an -angry knteg'hocise tof 

- Parliament , , which held -Its 
fourth special .debate on (fie 
subject in the .current session. 

Members from aU sides of the 
House asked the Government to 
take ’ speedy .Action-- to ; cdhtrdl 
. the 1 situation in Punjab. - Mrs 
' Gttndhl gave the assurance -that 
tile was hot concerned about 
-politics And. the doming general 
-jfleotidnihlier adkntetowaras 
^Punjab, v • •' • 

In- Amritsar, ' the fiojy. city off 

- the r Sikhtt- wfcoe . th* - Geides 
Temple Is located, -the moderate 

■ leader^ : Mr^ : Hasriiand : -Singh 
. Longowali -• yesterday: s accused 
,;the Indian G0*eahhbiArjot En- 
couraging quarrelsJamong .the: 
Sikhs to weaken -them. 


Nile waters make Egypt’s desert frontier bloom 


BY ROBIN REEVES, RECENTLY IN EGYPT. 
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RAMADAN RISK HASS AN, his 
wife and three children moved 
into the new village of Abubakr 
el Sadlk on the desert road 
between Alexandria and Cairo 
two months ago. They have a 
house and five acres of land 
which, until recently, was pure 
sand. 

Thanks to a new canal and 
irrigation system which lifts 
the waters of the Nile River an 
to the desert plateau, Mr 
Hass an has already been able 
to plant his first barley crop 
and will shortly receive two 
cows, some chickens and ducks. 

In Upper Egypt, Nubian 
families displaced by the Aswan 
high dam are building a new 
life on Irrigated lands around 
Korn Orabo, near Aswan. They 
are able to grow sugar as a cash 
crop, as well as food for their 
own needs. The women in the 
villages are developing a handi- 
crafts industry. 

Both areas are part of Egypt's 
**new frontier.” Vast tracts of 
desert land are being . reclaimed 
for agriculture, to help feed the 
country's ever-increasing popu- 
lation, to try to contain its 
mounting food import bill and 
to reduce the sheer numbers of 


people concentrated in the Nile 
valley and the delta. 

u The next problem Is food, 
not oil,” says Mr Abdel Hameed 
el Toudy, chairman of the Cen- 
tral Development Organisation, 
which is responsible for the re- 
clamation and settlement pro- 
gramme. 

Although Egypt is larger 
than most European countries, 
some 95 per cent of the popula- 
tion Of 43m is crowded onto 
Ires than 4 per cent of the land, 
the rich alluvial soils of the 
Nile, which have sustain'd 
Egyptian civilisation for thou- 
sands of years. 

These lands used to be more 
than adequate for Egypt's 
needs, but over the past decade, 
because of the population in- 
crease of at least Im a year, 
Egypt has become a major net 
food importer. 

About lm acres of new lands 
have already been added to the 
country's 5.6m acres of old 
lanrK over the past 20 years, 
but half the gain has been lost 
to urban development. Over 
the next four years, the Govern- 
ment plans to reclaim and 
settle over 600,000 acres and 


by the end of the century the 
target is an extra 2.8m acres. 

In some areas the reclama- 
tion depends on tapping ground 
waters, notably the New 

Valley deep in Egypt's Western 

desert, but mostly it relies on 
mobilising the waters of the 
Nile. 

The key to the new frontier 
is the Aswan high dam which 
has given the country effective 
control over the waters of the 
Nile. Some 80 per cent of this 
fiOOta cu metres of water 
delivered annually to Egypt by 
the Nile used to flow to the 
sea between August and 
October, leaving only 20 per 
cent available for the remain- 
log nine months. 

Interfering with this cycle 
has created problems of salinity 
and waterlogging. The annual 
flooding of the valley and delta 
soils used to flush out accumu- 
lated salts and deposit a layer 
of fertile silt. But there are no 
signs of the environmental 
disasters predicted by some 
commentators, the most bizarre 
being the suggestion that Lake 
Nasser, behind the dam, would 
not fill for at least 200 years 
because of the high level of 



evaporation. The Salinity prob- 
lem is being tackled by a major 
programme of sub-soil drainage. 

The reclamation policy has 
been criticised as as unwise use 
of resources. It is currently 
costing the Government E£200m 
(1133m) a year or 4JS per cent 
of its national plan budget. The 
only external -input -Is food aid- 
supplied to poor'settlei* by the 
World Food Programme for 


.their first three yeaxv while 
they work up the fertility, of 
their land. 

The cash savings -to -the 
Government of this aid also con- 
tribute towards new bousing, 
cooperative, community and 
agricultural training facilities,, 
and towards' -lncos>e«ariilng 
activities for womep. .* 

It has been suggested that' 
because of the -heavy 
Infrastructure cos&it would be 
better to pump the- resources 
into raising the productivity of 
old lands. But . apart - from; 
having a strong ideological com- 
mitment to making the desert 
bloom, the Government argues 
that such a .policy would do 
nothing to ease population , 
density and landlessness, nor 
contribute to the broader geo- 
graphical development of the", 
country. 

That said,' a number of 
changes to make the programme 
moire cost effective; have been - 
introduced in recent years. 
Originally the desert lands were 
always levelled at great expense 
to allow use of traditional flood, 
irrigation methods, and that 
handed over to the settler? only 
after the fertility of the land had 


-been Improved by s succession 
of crops over three years. . ... 
..These. days the cost'has been 
cut sharply; -from an average of 
.'-££5jflti0 to ££2,009 an sere by 
a r ang sprinkler and UJS-otylc 

pivot irrigation systems which 
obviate, the- need to level the 
'Taitd.'ftxid fey handing' the Taritt 
over tiThettlett after just ofce 
yrar. ; - . . 

„ This sav^ ' money by allowing 
. specialist lamt: reclamation COB- 
tractors to , leave . earlier, and. It 
hatt;been found that reclamation 
is more . 'sucMKful where 
setOasr have to face np - to' the 
initial 'difficulties themselves. ■■ - 
The oretair cost i& to the gov- 
ernment .is. also being, reduced 
in some' areas ' by. . Auctioning n 
third; Of the plots in some areas 
to the highest bidders.' Only, a 
third IS'going tb poor, landless' 
srtt&rs^ -the remainder-’ being 
eannazked-* for Government^ 
controlled : co-opera tivfes jot in 
wpie instabeesi -Tor university 
graduates.. 

They are* being off cred^ larger 
plots-and "hons« as 'ah.-’VStero-'j 
ative to att«isihgto^:rigiit id 
a Whiteoi^D^ . job ^ hha. very 1 
successful farme rs - .-, .some Are 
pttvingto he. - 


HKjuiy 
fakes a 
murder tour 

-By t Special CorratpondenC fai 
Hong Kong. 

POLICE .WSTS shotguns stood 
guard, yesterday, when - the 
judge; jury, ' counsel- and the 
accused man.; were driven in a 
long convoy to the- banana 
grove near toe Chinese border 
where. .Mr Ja&v 'Ihrahixn, a 

Malaysia^' banket; was found 
dead last July. ?with a white 
'cord knotied arodhd his neck. 
'JThis : - elalxrrate j^ 
;e»*xlre-wattto'ffiBhiliaj^ the 
-ooort- with - the - locations in- 
VolvEd hr the evidence" fa the 
trial, wtuchfis Bxpeoted to last 
until the end of next month- 

old Malaysian^ h^den^^tiw 
murder- charge. ' -The ; -victim 
Mas one -of two assistant general 
managers or BankL^uto^Mitra 
Malaysia FlnaBec; had ■ 
special responsibility ^or loans. . 

After, three weeks : d£ legal 
argument in_ camera, tfaf£ trial 
went ..into Wblic*'tteSslote on 
Monday/ There' have? been 
severalc<Rir^ 

■fa ririnefis : ■■ , coWB «frirmq : 1 hpfamgn . 
BBJKF. and the; now-defunct 
Garrian. property empire KMF 
lent Carriaxa at least UjSL$50(hh 
(£352m). v • “ " 

-'Mr- George . Tan aoA : Hr 

Bentley Ho, respectively 
Carrian’s chairman and account- 
ant,- -applied unsaccessfnBy to 
have the prexent murder trial- 

held lit secret. They are due to 

appear ^in Cqurt thems elves in 

September.dn ^raud charges. 
l. ' The_prosecutIon . alleges, that' - 
Mri JalUf'wKs lured -to a hotel 
room and kfiled during nego- 
tiations: tor -a UA|4m loan to 
Cmian. 'V^^ ^-Jam wan^ 
Srflnfaitted ' . to . the . 'Malaysian 


head office, tor approvaL 
l Apart from-^lithering around . - 
toe , banai^V^tofe, toe entire ' 
Cijuit visits the hotel room, in 
one" _bf /fior^; Kong^ plushiest. 
hotels,'' \riicrer It Is alleged that 
Mr Jam was strangfed. r 
'The^coirvoy also had a took at 
i^ o/lfia ts where, the ... 

-fett from a window and : 
pelvis as police broke 
dawnr"thb-r door-. '. Mr Mak, 
ftlfgfttlyJiirtiit wlspDy-- 

bearded, -wa^StiH waBdag .with 
jt'K’fffdfeh/ riatt^dhdex/>lileevy 
escCrt~he ‘ ^ac«JiBpahtod ■' toe 
court bn' their guided war. - - 
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Nicaragua claims to 
have recaptured 
rebel-held town 


AMERICAN NEWS 


Hugh O’Shaughnessy interviews the United Nations Secretary General 


Br TM CO ONE IN MANAGUA 

NICARAGUA - Government 
troops have retaken the 
isolated garrison of San Juan 
del Norte in the far south-east 
of the country, accor ding ' to - 
Nicaragua’s Ministry of 
Defence. The garrison, which 
controls the entrance to the 
San Juan River, Was taken by 
500 rightist " Revolutionary 
Democratic Affiance (Arde) 
guerrillas last Friday and- 
Arde‘s military commander Sr 
Eden Pastors announced that 
a provisional government 
would be established there with- 
in 90 days. 

The Ministry of Defence com- 
munique said the counter- 
attack began on Tuesday and 
that Sr Pastora’s forces were 
being pushed back into Costa 
Rica. Two launches used by 
the guerillas were apparently 
sunk by the Sandinista Air 
Force. 

In Costa Rica, Arde spokes- 
man claimed that fi ghting m 
San Juan del Norte, was con- 
tinuing, and Indeed the Ministry 
of Defence co mmuniq ue 
admitted that "some resist- 
ance” was continuing in . the ■ 
face of the .counter-attack. 

The Nicaraguan Government 


has. denied that the - garrison 
fell to the guerrillas, but the 
Defence Ministry ftmummique 
said . that the army is now carxy- 
ing out “an intense search in 
• the .whole sector " to discover 
the fate of the 72. troops that 
manned the. garrison. 

• CIA officers -.directly super- 
vised -a commando raid that 
bevily damaged Nicaraguan port 
facilities last autumn, the aW&h- 
ington' Post said yesterday, 

' Repter reports. 

Administration and congres- 
sional, officials told the Post the 
October 10 operation .against oil 
storage facilities at the port of 
Corttoo was supervised by CIA 
officials from a “mother ship™ 
outside the 12-mile international 
coastal limit. •' 

; The CIA leased the ship last 
grimmer and American agents 
aboard it furnished the speed- 
boats; guns and ammunition and 
directed the raid by anti- 
Government rebels, the Post 
said. 

• Cuba’s Foreign Minister, Sr 
Isidore MahnAerca, has said bis 
oountry would.be willing to help 
sweep mines from Nicaraguan 
harbours, Cuba's official Prensa 
Latina newp agency reported 
yesterday.. . 


IF THE Bolivian foreign debt 
crisis is not resolved ft could 
have H catastrophic ” reper- 
cussions in the rest of Latin 
America, Sr Javier Pfxez de 
Cndllar, Secretary-General of 
the United Nations, said in 
an , interview with the 
Financial . Times in London 
yesterday. It could be the 
first time a sovereign state 
went bankrupt, he said. 

The UN Is making a special 
effort to help solve the 
Bolivian debt problem and is 
assisting in efforts to raise 
an immediate $200m (£140m) 
for a Government whose 
foreign exchange is exhausted 
and which fs facing increasing 
civil disorder. 

Sr . Perez de Cu611ar 
revealed that he had had 
emergency talks with 91 
-Jacques de Larosfere. director 
of the International Monetary 
Fund, in London this week 
on the subject of Bolivia. 

Bolivia’s outstanding 
foreign debt of some $4JSbn 


UN chief 
issues dire 
warning on 
Bolivian 
debt crisis 


is not large by Latin 
American standards but the 
UN Secretary-General warned 
that a M financial diblde ” in 
Bolivia could seriously affect 
the credit rating of its 
neighbours. 

On the subject of Central 



America the UN Secretary- 
General made a new call for 
a freeze on arms shipments to 
the countries of the isthmus 
so as to allow tempers to cool, 
particularly In El Salvador. 
Nicaragua and Honduras. 

He appealed for the coun- 


tries of Western Europe to 
“pay more than lip service 1 * 
to the job of supporting the 
peace efforts of the Contadora 
group of countries. He said he 
had asked Mrs Thatcher at 
their meeting on Monday to 
give increased British encour- 
agement to the Contadora 
efforts. 

At the same time he warned 
against expecting too rapid a 
solution to the problems of 
the region which, he said, 
were rooted in the social and 
economic inequalities of the 
countries of Central America. 
He added that the Impression 
abroad was that the Contadora 
peace process was ineffective. 
“That impression is an errone- 
ous one,” be said. 

Turning to the question of 

the Anglo-Argentine dispute 
over the Falkland Islands Sr 

F6rez de Cn£llar said that he 

did not feel the moment was 
propitious for any UN Initia- 
tive 


Ruling expected on 
Amoco Cadiz tanker 
disaster today 


BY WILLIAM HALL IN NEW YORK 


Texas, home of the wildcat oil millionaire, 
makes a bold play for high technology 


BY STEWART FLEMING IN WASHINGTON 


Bolivia resumes talks 
with unions on economy 


BY OUR LA PAZ CORRESPONDENT 


THE BOLIVIAN . Government 
and the national .trade - nnlnn 
organisation, COB, resumed 
talks in La Pax yesterday on the 
direction of the economy 
following a demonstration .on 
Tuesday night of about 70,000 
industrial workers, miners And. 
fanners against the Govern- 
ment’s package of economic, 
austerity measures. 

The unions, whose general 
strike from last Friday to 
Monday was widely supported, 
are threatening an - indefinite 
general strike from next 
Monday if the Government’s 
policy remains unsatisfactory. 

The new Cabinet of left wing 
parties, which took office last 
week, raised the price of petrol 
and other fuels by 260 per cent, 
devalued the peso (changing 
the rate to 2.000 to the UJS. 
dollar from 500) and increased 
the price of many basic foods. 


Even before these steps, the 
annual inflation rate- was about 
350 per cent.. 

The ' administration 1 main- 
tains that, in order, to obtain. 
1 credits from abroad, - and . to 
open the way for re-negotiation 
of Bolivia’s $4.5bn foreign debt, 
it had to set realistic prices for 
what .had 'been heavily subsi- 
dised fuel and foods, as well as 
to bring the peso closer to its 
parallel market rate - of about 
3,500 to the dollar. 

The COB, . however, is 
demanding sale' of the central 
banfa gold reserves to yield 
cash for public investment, a 
unilateral moratorium on ser- 
vicing .the -foreign debt, 
nationalisation of private hank- 
ing;- state intervention in the 
marketing, of all foodstuffs and 
workers’ control of manage- 
ment in private enterprises. 


INDUSTRIAL targeting — the 
adoption by governments of 
policies aimed at promoting 
the development of . certain 
favoured industries of the 
future~is a concept which 
scarcely seems to square with 
the conventional image which 
the world has of the state of 
Texas. 

But in Texas, as so often is 
the case, reality has already 
left mythology straggling in its 
wake. U governor Mark White 
-proves successful in his efforts 
to turn the state Into a hot bed 
of high tech industry, the world 


symbol of Texan entrepreneur- 
ship and consign the wildcat 
oil millionaire to the history 
books. 

Earlier this .week the state 
financed University . of Texas 
announced plans to endow 32 
new professorial chairs, each 
with glm, in fields such as com- 
puter engineering, molecular 
biology, micro-electronics and 
computer assisted design and 
manufacturing. 

The' announcement confirmed 
that at least in one respect the 
traditional image of the state - 
does not seem to need revision 
— money it seems is still no 
object The endowment is 
based on a private gift of $8m 
from an anonymous individual 
who wants to help economic 


development in the state. The 
university itself, which shares 
in a $2bn state university trust 
fund accumulated as a result of 
oil finds on land donated by the 
state, delved into its own coffers 
for the other $24m of matching 
funds. 

More importantly, however, 
the university's initaitive is part 
of a wider ranging industrial 
policy being developed at state 
government level, one which 
may provide some interesting 
precedents for European govern- 
ments (as well as other states 
in the U.S.) who are grappling 


their industrial base. At the 
core of this policy is an effort 
to pull together in a partner- 
ship not just the state govern- 
ment and the state education 
system, but also the private sec- 
tor. 

Some two years ago the city 
of Austin in Texas won a nation- 
wide competition involving 56 
other cdues in 27 states, to 
attract to it MCC, a new Soint 
venture research company whose 
shareholders now include 15 
of the best known high tech 
and computer companies in the 
U.S. such as Digital Equipment, 
Motorola and Honeywell. 

MCC is headed by Admiral 
Robert Inman, a former deputy 
director of tiie CIA. It is a 
research concern which plans 


to spend 5500m over the next 
10 years in such fields as soft- 
ware, technology, computer 
aided design for very large scale 
integration, semi-conductor 
packaging and advanced com- 
puter architecture including 
artificial intelligence — the fifth 
generation computer. 

One of the reasons MCC 
decided to locate in Austin. It 
says, was the high quality of 
the University of Texas 
advanced technology faculties 
and the plans the university 
had for developing them 
further. Mr Frank Press, 
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Sciences said this week that the 
$32m endowment will “make 
(the university) outstanding at 
the level of Harvard and 
Berkeley.'* 

The comparison with Ber- 
keley is significant, for state 
officials are making it clear that 
one of the reasons they wanted 
to attract MCC (which was 
instrumental in arran g in g the 
private donation to Texas 
University) and promote 
scientific research at the uni- 
versity. is the desire to try and 
construct in the Austin-San 
Antonio area a new corridor 
of high tech companies — a 
Texan version of Silicon valley. 
"According to Ms Meg Wilson 
science and technology co- 


ordnator in the state's Office of 
Ecenomic Development, the de- 
cision to actively promote the 
growth of high tech industry in 
the region in part reflects con- 
cern in the state government 
about the growth prospects of 
the oil and gas industry the 
need to push diversification of 
Texan industries further and 
the need to boost the economy 
of the southern part of the 
state which has been adversely 
affected by the economic 
problems of neighbouring 
Mexico. 

The Texan initiative is one 


to attract attention. It will he 
followed above all to see 
whether it Is effective in pro- 
moting high technology industry 
and whether joint research com- 
panies such as MCC — a form 
of co-operation backed by the 
Reagan Administration which 
has proposed legislation to 
facilitate such structures — can 
prove their worth. 

It underlines too the point 
which Professor Robert Reich 
of Harvard University, an advo- 
cate of industrial policy in the 
U.S., has made, namely that 
whatever steps are taken on a 
national level, state govern- 
ments are already deep Into the 
business of promoting industrial 
development in a variety of 
ways. 


A U.S. federal judge is expected 
to rule today on who was 
responsible for the breakup six 
years ago of the supertanker, 
Amoco Cadiz, and who is liable 
for the several billions of 
dollars worth of damages which 
are being claimed for cleaning 
up one of the worst ever oil 
spills. 

U.S. Judge Frank J. McGarr 
is expected to hand down his 
decision ou one of the longest 
running and most expensive 
maritime trials in Chicago later 
today. Judge McGarr's decision 
will be limited to determining 
liability for the shipwreck of 
the supertanker oil Portsall, 
France, on March 16, 1978. 
Decisions on the amount of 
damages — close on $3bn is being 
claimed — will be decided by 
other courts. 

Since the giant tanker sank 
off the Britaxmy Coast causing 
massive oil pollution, lawyers 
have been battling to determine 
who was liable. The Amoco 
Cadiz, owned by the Chicago 
headquartered Standard Oil 
Company of Indiana, Flew the 
Liberian flag and was carrying 
a British cargo. 

The legal arguments sur- 
round- the shipwreck are com- 
plicated by the various nation- 
alities of interested parties and 


Oil companies 
bid $631m for 
Alaska leases 

By Our New York Correspondent 

INTERNATIONAL OIL com- 
panies put in bids totalling 
S631m for the right to drill for 
oil in the Navarin Basin in 
Alaska, in the latest federal off- 
shone lease sale. 

The sale, which was one of 
the biggest to date, offered 
over 5,000 tracts covering 28m 
acres. However, the oil com- 
panies only put in 425 bids for 
186 tracts and generally side- 
stepped bidding for tracts which 
lie under territoiy disputed 
between the U.S. and the Soviet 
Union. 

The U.S. Government esti- 
mates that the Navarin Basin 
holds L2bn barrels of oil and 
7.7 trillion cubic feet of gas. 


disputes about the jurisdiction 
of the courts. The bulk of the 
claimants are French and the 
central court case was moved 
to Chicago because the French 
parties argued that U.S. courts 
were more likely to grant 
higher damages. 

Standard Oil has been charged 
with negligence in respect of 
its involvement with its giant 
tanker and there have been 
claims that the ship was poorly 
man lain ed and unseaworthy. 

The oil companies denies it 
was to blame and has argued 
that the Spanish shipbuilder, 
Astilleros Espanoles, was to 
blame for the faulty steering 
gear, which broke down and 
precipitated the wreck. 

Tugsier, the West German 
operators of the tug sent to 
help the Amoco. Cadiz have also 
come under attack for wasting 
time disputing the conditions 
under which it would assist the 
tanker as it drifted onto the 
rocks. 

The law suits are by the 
Republic of France on its own 
behalf and on behalf of its do- 
zens, by various French muni- 
cipalities and government 
departments, by labour and 
other organisations, as well as 
private citizens. 


U.S. spending 
up while income 
growth slows 

By Stewart Fleming in Washington 

AMERICANS increased their 
spending in March modestly in 
spite of the smallest increase 
in personal income since August 
of last year, the Commerce 
Department reported yesterday. 

Personal income in the U.S. 
increased last month by 0.5 per 
cent to a seasonally adjusted 
annual rate of $2,940 billion, the 
Department said. This com- 
pares with increases of 0.7 per 
cent in February and 1.6 per 
cent in January. Personal con- 
sumption expenditures rose 0.4 
per cent in the month after 
declining by 1.0 per cent 
Housing starts in March fell 
sharply by 27 per cent to an 
annual rate of 1.6 million units, 
down from the surprisingly 
strong 2.2 million units in 
February. 



The meiamorphic Saab APC Turbo. For 
those who want a fast sports car, but need a 
true family saloon. . 

With a top speed of 125mph, this high 
performance Turbo really shifts on the auto- 
bahn, so you can imagine how smoothly it 
cruises in fifth at 70mph on.our motorways. 

Quite naturally, with Saab, performance 
goes hand in hand with safety and comfort 
Passengers can not only get in and out 
quickly and comfortably thanks to the wide 
opening doors and low sills, but with the rear 
seat folded forward items up to 5 ' 9 " slip in 


through the boot to lie flat out in the back. 

The Turbo has ail the luxuries you’d 
expect from a car in this class (ergonomic 
instruments and driving position for example^ 
plus deep contour, rich velourfront seats which 
are both electrically heated). 

And it has all the safety features you 
expect from Saab (to protect all your family 
front and rear seat belts, all round disc brakes 
and our famous road holding come as 
standard). 

So ring our 24 hour hotline ® (062 84) 
74427 for more information or to arrange a 


test drive at your local dealer. 

'You’ll find all of Saab’s rallying expertise 
and aircraft design skills have gone into this 
truly versatile car. 

Hence a word of warning. 

Once you’ve experienced the Turbo's 
exceptional performance and legendary 
handling any other car will seem a little flat 

900 Turbo Saloon £11,890 


A more individual car 
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TECHNOLOGY 


WINDMILLS ARE BACK IN FASHION AT ALTAMONT PASS 


California harvests its wind energy 


BY RAYMOND SNODDY 

■‘HARVEST TIME*’ lasts from 
April to September — on the 
wind {arms of the Altamont 
Pass in California. As the tem- 
perature starts to rise in the 
central valleys cool heavy air 
from the coast is sucked along 
the natural funnel of the pass 
and blows consistently enough 
to provide commercially viable 
wind power. 

In the past two years more 
th an 2,000 microprocessor- 
controlled windmills have been, 
erected along the pass by 
private companies and hundreds 
more are on the way — some of 
them 400 kilowatt machines. 

When the wind blows, wind- 
molls on 60-foot towers whoosh 
in line. On other hillsides 
vertical a vis machines turn 
gracefully like kinetic 
scuplture. 

Last year one of the largest 
wind farm operators at Alta- 
mont Pass, U.S. Windpower, 
produced nearly 23m kilowatt 
hours of electricity for Pacific 
Power & Gas, the northern and 
central California utility. 

In all, PG & E bought a 
record 31m kW hours of wind 
power electricity the largest 
use, it believes, of wind power 
of any utility in the world. 

The electricity supply was the 
equivalent of the annual elec- 
tricity needs of about 5,000 

Each windmill is con- 
trolled by its own 
microprocessor 

average homes and saved the 
company nearly 52,000 barrels 
of oil. 

Companies such as U.S. Wind- 
power are bringing the latest 
technology to bear on ancient 
principles. After seven years 
of research on small prototype 
machines, engineers with back- 
grounds Ln aerodynamics, stress 
analysis and electronics pro- 
duced 50 and 100 kW windmills. 

Fa< »h machine is controlled 
by its own specially designed 
microprocessor which senses 
changes in wind velocity and 
continually adjusts the pitch of 
the blades to keep a steady- 
power output, in the case of the 
50 MW model at wind speeds 
between 22 and 44 miles an 
hour. 

All the windmills are on-line 
to computer monitors. Back at 
the farm, there are banks of 
Apple microcomputers — one for 
every 50 windmills. 



Modern windmills »*«««» all in a row at the Altamont Pass in California. They're part of -a- 
development by U.S. Windpower, one of the new breed of American companies which are 
applying aerodynamics and microprocessors to harvesting electricity from the wind 


The computers monitor and 
record, minute by minute the 
power output and performance 
of individual machines rather 
like more progressive dairy 
farmers who feed the milk 
yields of individual cows into 
their computers. 

The company has had its 
share of technical problems. A 
link to the patch mechanism was 
too weak and there were cases 
of shearing. Stronger parts are 
now being fitted to all the com- 
pany's windmills. U.S. Wind- 
power, which employs 200 
people and selects and manages 
windfarms as well as manufac- 
turing the windmills, installed 
its first 600 machines by last 
June representing $85m of 
equipment sold. 

A further 550 windmills 
worth ?72m will be installed 
this year and next 

The company argues that the 
capital costs for windmills 
which are productive around 35 
per cent of the year is now 
below $2,000 a kilowatt. 

The resurgence of Interest in 
windpower came from the 1973 
oil crisis but it is federal and 


state legislation that turned 
what might have stayed an 
anunrfng eccentricity into the 
beginnings of a commercially 
viable industry. 

Federal and state tax credits, 
though due to be phased out in 
1985 and 1988 amount to nearly 
50 per cent of the cost But 
what really created a market for 
windpower was the fact that 
utilities are required to buy 
power from ""mil producers at 
the “ avoided cost” — what it 
would have cost the utility to 
generate the bum amount of 
power. 

“As a result of these 
improved financing and market 
conditions approximately 30 
manufacturers have become 
Involved in die production of 
wind turbines over the past four 
years,” U.S. Windpower says. 

The company offers investors 
$25,000 units In the windmill 
farm — a minimum of three 
units — so that performance is 
averaged out over the whole 
wind farm. 

But at the c ur ren t price paid 
by PG&E of 7.7 cents a kilowatt 
hour and the tax concessions 


a $155,000 100 kW windmill 
would repay its Investment in 
about five years. 

Ur Jerry Helms, general 
manager of Favette Manufactur- 
ing, the other major operator 
at Altamont Pass sells entire 
windmills to individual custo- 
mers — including baseball 

players and film stars. 

A doctor has already agreed 
to pay $435,000 for one of the 
new 400 . kW windmills now 
starting their trials. 

Jerry Helms believes die tax 
concessions were necessary to 
get the wfadmflls turning but- 
that now the industry can stand 
on its own two feet 

“Right now windmills are 
being used by too many people 
who are not interested In 
developing the technology only 
±a generating tax credits,” says 
Helms. ■ 

Fayette which has more than 
900 windmills installed was 
founded an 1981 by John BcX- 
land former chief energy 
adviser of the CIA. ReUabfiity 
of the machine. Fayette says is 
improving with experience. 
“ We h a ve less than 2 per cent 


blade failures a year” rays 
Jerry Helms. 

The climate, geography and 
legislative environment in Cali- 
fornia is partteatariy favourable 

to windmill power. The windy 
season 4n Che summer even 
coincides with. PG&E’s peak 
demand when Californians 
switch on their air- conditioning 
systems. 

Fayette believes, however, tte 
wiodmflls could be financially 
viable elsewhere and is looking 
at the market in Scotland and 
Ireland. 

Though PG&E Is -proud of its 
windmill power and even buys 
spare capacity froth single wind- 
mills on mare orthodox forms, it 
Is for the foreseeable future, a 
email scale resource. 

Although 48 per cent of its 
needs in 1992 will come from 
renewable sources — mainly 
hydro and geothermal— wind 
and solar power together will 
only account for 1 per cent 

Windmills on a much larger 
scale would be needed to change 
that projection. 

The company owns one such 
windmill — a 2,500 kW machine 
on a 200 foot tower and with 
rotor blades meagnring soo feet 
from tip to tip. Built by Boeing 
Engineering, it is one of five 

giant windmills already at work 
in the U.S, 

But although it was produced 
nearly 2.5m kilowatt hours since 
it began operation in November 
1982 at a price of $llm it re- 
mains o if w r i mw 1 *” 1 

PG & E are also Involved in 
another experimental use of 
renewable energy. 

The company is installing a 
40 kW fuel cell package in the 
headquarters of the California 
Public Utilities Commission, 

The plant consists of " stacks 
of fuel cells that use an elec- 
trochemical process to combine 
hydrogen with oxygen to pro- 
duce elec trici ty , heat and 
steam. 

Electrical output Is con- 
verted to alternating current 
for the customer to use. Steam 
is piped to another part of the 
small plant where it is used to 
convert natural: gas -to the 
hydrogen-rich gas needed to 
sustain the reaction in the foel 
cells. . i -' 

The fuel cell unit which has 
been produced by United Tech- 
nologies Corporation will pro- 
vide electricity and moot of the 
building's domestic hot water 
needs. The unit would meet the 
power needs of about 40 family 
bonus. 




EDrrED BY ALAN CANE 


MONITORING 

Charcoal 
warn of gas danger 

BY PETER MARSH 

TIGHTER safety checks on a 75,000 work ers, in Ametea eonc 
chemical widely used -fn the -into 
pSes Industry and M 

pitals could fpelLgOOd.XWWS gas, their employers 

a Barmingham company that -would btyS to screen them four 
makes portable monitors to de- tfarag ra yea g. On thit basis, eflys 
tact noxious , gases. : j > Mr -Dutton, companies such, as 

Dutom that provide a screening 


The chemical is • ethylene 
(wiHp used in the manufacture 
of some polyesters.. H o spitals 

upd health -equipment . com- 
panies also buy the. guv made 
in Britain by Snell, Bp and ICL 
Wlth the substance,: 'woritep 
sterilise items such as- catheters 
that feature in surgical, opera- 
tions. 

in recent years, gove rnm e nt 
administrators . have become 
aware of. the harmful, effects of 
the gas, which is thought to 
cause cancer. 

In Britain, the Health and 
Executive. , has reduced 


service stand’ to pick up orders 
worth some £4m a year. 

. fij Dutom’s system, wutkerx 

are - lamed with badges filled 
with ', specially p rep a red char- 
cqaL . The badges absorb ethy- 
lene oxide in the . atmosphere. 
Later,- the badges are heated in 
drive "off the. gas. 

: The concentration of ethylene 
oxide is determined by fee& 
ing it to a gas chromatograph, 
a standard device that costs 
about £5,000. m the hardware, 
a -gas'iB; burnt In such a way as 
to make, .it- ionise. . . The result- 
ing -. electrical signal indicates 
Safety Executive h a s r e duced much of the gas la present, 
the permissible concentration in 

air from 50 parts per million in The "key parts -of the system 
1980 to a tenth of tills figure to monitor ethylene- oxide are 
today. In the U.S. the Occnpa- the badges.' dusting about £10 
tlonal Health and Safoly cadi, and . The; ovens, which 
A dminis tration is considering '■ Datum sells for some £2,000. 
whether to retoeetiieUmtt stfll Bath ate »««"« pf hard- 
more. to 1 part per milltan: 

ah of which works in the maimt for . monitoring other 

kinds of gases. .Crucially, says 
Du tom, its equipment can 
measure effayfesie oxide in 
smaller concentrations than con- 
ventional techniques. 

Conventionally, : ethylene 
oxide is again trapped: Bring 
charcoal. But then this has to 
be mixed wtfo another sub- 
stance, carbon disulphide, to 
release the gas- for measure- 
ment Less ethylene oxide is 


business interests of Dtrtnm, a 
small company set np four years 
ago by Dr John Thompson, a 
chemist M| i Mr John Dutton, 
an accountant wbo used to work 
forBL. Last year, the company 
raised extra capital of just oyer 
rim through private investors. 

. Dutom, with a staff of 25 and 
animal sales of about £150.000, 
has engineered a monitoring 

system that it says ca n dete ftt _ 

ethylene oxide in concentrations . available p* analysis.' Further* 
of as little as .025 parts per more, ckrfibn jfiiyipiiWfe As 
million. ■■ . • ~ r - itself harmful. 

Trials with the system are" Besides . selling , mo ni t orin g 
about to start hi two hospitals hardware Dutom. makes- Uo- 
in Birmingham and it • fto duipkils, for example for 
medical school of the ja ti wa sl ty- diagnostic , tits that detect 
of Virginia in Charlottesville, chemicals such as proteins. The 


ing hardware Is in the Ufi 
where more hospitals use 
ethylene oxide for sterilising 
equipment. . 

Dutom Is talking to ted com- 
mercial organisations in . the 
U.S. about setting up jofot ven- 
tures 4o sdlan ethylene -oxide 
monitoring service. 

Mr Dutton 


Dr Thompson, Dutom’s tech- 
nical director! attaches impor- 
tance to maintaining Bn tat with 
Birmingham . University, _ at 

whose medical, school he used 
to work. The company is dis- 
cussing whether to move its 
premises to e site on the univer- 
sity. that is to form part of foe 
latter's sew Institu te of . Be- 
estimateS- that- search and Devetopment - - 


POWER BROKERS 
TO THE WOP1D 

The lesthfte, irUcrr\atiQf\3l supplier ol 
prnrrating sets from 3 !u 300 KVA. 



Commuting 


ELECTRONIC season tickets 
ttUttaOc to their bidders mb 
they walk thraotl tmmdyies 
is the idea of Bteughbased 
Eureka. The co m p any ays 
Chat its new rapid access 
system would dttrablate the 
erowds of Miunateg queu- 
ing impatiently it phUbtm 
exits. 

Eureka proposes that 
Instead of a . wmvwHwbi 
season , ticket, commuters 
would boy a small battery 
operated tag about Che size 
«ta wrfstwateh. At bsag, the 
tag would be eoded with 
details of toe owner’s name, 
d e st in ation and (he validity 
period. These details, are 
automatically - transmitted 
each time the tag pastes 
sensors controlling tmpteffies 
at exits. 

The company says tint the 
ticket tags would function 
continuously eras If they 
were in a person’s brlefease 
or handbag. More informa- 
tion from Eureka on $753 
37722. 


Peripherals 

Printers from 
TdteVideo 

TELEVIDEO has formed a 
. aubifidiafy, called 
Jfadatnfa Systems, to make 
. low coat; high speed daisy 
wheel printers. The c om p any 
-has been . looking at the 
printer market for two years 
and bow feels that it can 

liwii nl mrnffrf s (o 


Heduhni ha a faumdud its 
first printer, , this Series 50, 
rite a suggested UJS. retail 
price of $1^95. More details 
on toe painter from Trie- 
Vide* - in . Sunnyvale, 
C*Ufaada on (408) 745 7760; 




■ Which ever aiiiine you’re travelling with, 
flying to theGuif is bound to take at least sixhiouis. 

Which can seem an incredibly long time if* V; 
you’re suffering from lack of leg room, indigestion, 
and afilm you’ ve alreadyseen twice. 

With Gulf Air’s Golden Economy service, 
however, you’ll find six hours just isn’t long 
enough to enjoy all the special treatment To revel 
in the kind of comfort and cuisine that have made 
Gulf Air winner ofExecutive magazine’s “Best . 
airline k> the Middle East" award for two years 
running. 


serviefe thaamostother aifl^es business daSs 


or Gulf AIi; 7 3 Piccadilly, London WIV 9HE 
Tdephohe:LG?idonO 1-409 1951.Manchester 
061-83 29677/8. Birmingham 021 -63 2 5931 
Glasgow 041-248 6381. 

OrkeyPiesfid 

-223913,- 



KAEACH KUWAIT IA8NACA LONDON MANftAMUSCA££A8&ftA$AlKHAlMAMf!r6fcDH£ALAIAi{SHAIUAH TUNS 








Great Easter Parade 


.nttft; 

rleVii 


(They’re just as chic as ever, 
but going a little cheaper). 

^ Whatever you do this Eastet; don’t miss the Great 

Easter Parade down at Ford dealers. 

Ifsyour chance to have a bit of fun and get behind 
the wheel of some of today’s most exciting cars. 

Cars like the luxurious Ford Orion 
As you can see there are now four Orion models to 
choose from following the introduction of the new L 
series. And on top of that, the three existing models, the 
GL, Ghia and L6i Ghia are down in price too?* 

Excellent news, when you consider that the Orion 
GL has just been voted Best Medium Car of the Year; in 
What Car 7 magazine 

The Orion is an elegant car that provides bags of 
space for both driver and passengers alike. The seats are 
designed to soak up long journeys. A stratified heating 
and ventilation system creates an ideal travelling 
environment Obsessive attention to sound proofing 
keeps noise levels down low 

Like all Fords, low running costs are given high 
priority The 16 five speed, for example, returns an 
•admirable §4&mpg at-56mph+ yet covers 0-60 mph in 
10.2 seconds with a top speed of 104 mphJ+ 

The fully independent suspension and rack and 
pinion steering give you a good *fed’- and make life very 
comfortable for everyone on board. Everyone’s luggage 
is catered for too, in the cavernous 13.5 cu. ft boot which 
is supplemented by a split hatch back seat to cope with 
any awkward loads. 

Having said all that you still have a problem. 
Namely which is the perfect Orion for you? Well, get 
down to Ford’s Easter Parade and find out! 



Orion GL. Now from £5,707.* 



Orion Ghia. Now just £7,045*. 



Orion L6i Ghia. Now just £7,245*. 



tGovt fuel economy figures for ttionlO. 5 speed -^re^ 100 Constant 56 mph (9 ° ta " W 543 ^ 

plates. Orion L shown is a L6L from £5,789. 

**Off maximum retail price. t+Ford computed figures. 










3 


Financial Times Thursday April 19 1984 


WORLD TRADE NEWS 


EEC applies stringent quotas on 
quartz watch exports to France 


BY IVO DAWNAY IN BRUSSBLS 


TEE EEC yesterday applied 
stringent quotas on exports of 
digital quartz watches to 
France under a little-used regu- 
lation enforced only in cases of 
serious risk to domestic in- 
dustries. 

The decision allows France to 
put a ceiling of 6.8m units on 
imports in the . current year, 
though thta must be relaxed 
progressively by 5 per cent 
annually in 1983 and 19S6, 
allowing free access the follow- 
ing year. 

Restrictions will fall heaviest 
on Hong Kong manufacturers 
who now must restrain exports 
to 4.4m units this year. Other 
ceilings imposed on an histori- 
cal market share basis will hit 
Japan, South Korea, Macao and 


Taiwan with just 160,000 units 

allowed to all other countries. 

Regulations under which the 
quotas have been applied have 
only been used twice before, 
indicating the seriousness with 
which the EEC Commission has 
taken the import threat. 

While there are no claims 
that the Far Eastern producers 
are dumping their watches, the 
EEC contends that the level of 
exports now represents a 
"serious Injury" to French pro- 
ducers, hitting market share 
profitability and employment in 
a region with few economic 
alternatives. 

The French industry, based 
In Franche-Comte. produces 
about 8m units a year, repre- 
senting 70 per cent of total Com- 


munity production. 

Imports, however, have now 
leapt to more than 53m watches 
annually, out of a total market 
on about 64m. Of these, more 
than 80 per cent are digital 
quartz watches, undercutting 
EEC producers' prices by 
between 12 and 17 per cent. 

Despite vigorous restructuring 
efforts, including cuts of 18 per 
cent of the workforce, the 
French Industry has failed to 
hold off the Import tide, leading 
to losses of 11 per cent on sales 
in 1983. 

It was In these circumstances 
that the Commission has justi- 
fied its move in an attempt to 
allow the industry breathing 
space to modernise and 
diversify. 


U.S. chemicals advantage curbed 


BY OUR BRUSSELS CORRESPONDENT 


THREE U.S. chemical com- 
panies have agreed to increase 
the prices of their propyl 
alcohol exports to the EEC after 
dumping complaints from Euro- 
pean manufacturers, it was 
announced yesterday. 

An investigation by the Euro- 
pean Commission found that 
Celanese Chemical, Eastman 
Chemical International and 


Union Carbido had made major 
inroads into the EEC market 
with margins ranging from 18.5 
to 25 per cent under cost. 

The companies' sales of the 
chemical, which is widely used 
in cosmetic and agricultural 
products, had more than 
doubled from 3,991 tonnes in 
1979 to 8.738 tonnes in the first 
nine months of last year. 

With prices as much as 25 per 


cent lower than Community pro- 
ducers, the U.S. market share 
had risen from 44 to 72 per cent 
over the same five year period, 
cutting prices, capacity and 
sales particularly for West 
German, Luxembourg and 
Belgium producers. 

Since the investigation, the 
U.S. companies have agreed to 
new price undertakings accept- 
able to the Commission. 


Four-way pact on jet engines 


TOKYO — Mitsubishi Heavy 
Industries of Japan has joined 
companies from the U.S., West 
Germany and Sweden in an 
agreement to develop and pro- 
duce aircraft jet engines 
jointly, a Mitsubishi official said 
yesterday. 

The official said Mitsubishi 
will produce two versions of 
the “JT8D-200" series of jet 


engines already developed by 
Pratt and Whitney of the U.S., 
and join the other companies 
in developing additional ver- 
sions. 

Mitsubishi will pay about 
Ylbn ($4. 4m) to use Pratt and 
Whitney's technology and sales 
network for the models to be 
developed, said the official. 

He said earnings are to be 


divided according to each part- 
ner’s apportionment of develop- 
ment and production costs. 

Mitsubishi will be involved in 
3 per cent of production and 
development, Motoren und Tur- 
bine n Union Munch en, of West 
Germany 11 per cent and Volvo 
Flygmotor of Sweden 6 per 
cent, he added. 


Moscow call 
on UJS. to 
improve ties 
for trade 

MOSCOW— The Soviet Union 
said yesterday it wanted better 
trading links with the UJ5 n but 
that It was up to Washington 
to create the right conditions. 

. Deputy Foreign Trade 

Minister Gennady Zhuravlev 
told a news conference that 
Moscow was eager to step up 
business, but was being blocked 
by restrictions imposed by 
Washington. 

He named these as strict 
limits on the technology UJ». 

firms were allowed to sell in 
the Soviet Union and U-S. 
refusal to grant the Soviet 
Union most favoured nation 
trading status, which would 
lower tariffs on imported goods. 

He added : “ We are not ask- 
ing for any special favours. We 
just want -to trade with the 
Americans on the basis of 
normal principles.” U.S.-Soviet 
trade fell by 15 per cent last 
year, largely because of a 
decline in Soviet grain Imports. 

Zhuravlev said prospects for 
early improvement were not 
good os trading links were 
strongly influenced by poor 
Soviet-U-S. political relations. 

The Reagan Administration 
has tightened restrictions on 
high technology exports to the 
Soviet Union to prevent their 
use in developing sew weapons. 
• In Washington, the U-S. 
House of Representatives sub- 
committee on trade urged Con- 
gress to consider offering most 
favoured nation tariff privileges 
to Hungary. Romania. East 
Germany, Czechoslovakia and 
Bulgaria for extended periods 
in order to lessen their econo- 
mic dependence on the Soviet 
Union. 

It also said Eastern Europe 
represented a limited but rela- 
tively untapped market for ILS. ■ 
products, particularly 1 a agri- 
culture and technology. 

Reuter 


U.S. states develop strategies to 
attract European investment 


A GROWING number of 
individual UR. states this year, 
are discovering Europe as never 
before. 

By the end of the year, as 
many as two dozen of these 
States will have scut major 
trade missions to Europe in an 
effort to boost inward invest- 
ment Many are -being- led by 
their Governors and other top 
officials. _ 

Gov James Thompson of 
Illinois recently let a 50-strong 
group of state and municipal 
officials, businessmen, and trade 
counsellors on a swing through 
Stockholm, Frankfurt, Paris 
and London. The Illinois dele- 
gation found itself crossing 
paths in London with a smaller 
mission led by Gov Christopher 
Bond of Missouri, which had 
held investment s e m inar s in 
Stuttgart and Paris. 

South Carolina’s Gov Richard 
Riley recently took a small 
mission to Italy, Switzerland 
and Germany. That was 
followed last week by a visit of 
a 50-member team * from his 
state to London, led by Mr Bob 
Leak, the state’s development, 
board director. 

The South Carolina mission 
follows by several months the 
visit to London of Gov James 
Hunt of North Carolina, and It 
coincided last week with a visit 
by a team of Ohio .state officials 
led by Gov Richard Celeste. 

A U.S. Embassy official in 
London pointed out that the 
surge in investment- missions, 
in the last year was without 
precedent. 

"We used to handle two or 
three a year, but we’ve, already 
handled four in the first quarter 
this year, and there are plenty 
more to come.” 

Gov Celeste . explained the 


. . BY PRANK. GRAY" 

phenomenon this-- way: M The 
-role of most staterln fashion- 
ing development - strategies 
Involving foreign invertors has 
only emerged in the last two or 
three years. Before that,, these 
strategies were largely related 
to regional rivalries within the 
states and were not - outward, 
-looking." 

Investors themselves were 
also increasingly anxious ■ to 
learn more about opportunities 
in the state; "and this is why; 
personal " contact in " these 
missions is absolutely vital. . 

Each state tells its own story. 
New York, which regularly 
sends missions, . promises _ no 
new taxes and provides . incen- 
tives for investing away. from 
New York City. The Caralfams 
both, boast about the low' pen* 
centage of unionised labour; 
abundant cheap land -mid-. the 
agricultural and! high tech- 
technology mix- in their states. 
Ohio’s pitch is that it is' “ m 
the heart of it all w — Cleveland : 
is equidistant from New York,, 
and Chicago, - America's. two 
largest cities. - ‘ : 1 

In their, seminars with Euro- 
pean companies, ^ state teaSecs 
say that - two points consistent^ 
emerge as grave concerns by 
potential investors. These are: . 

• The continuing TJS. federal 
budget deficit and rim resulting 
high interest rates and distorted 
value of the U.S. doUar against 
foreign currencies. 

• The deterrent effect on in- 
vestment of unitary- toxathm. 

The budget deficit has united, 
two political opposites.' Gov. 
Thompson, . an influential 
Republican and chairman • 
National Governors Council and 
Gov Hash an eqpsity influential 
Democrat who. is seeking a U5. , 
Senate seat this year- Both say.. 


the VJS, defence, spending & 
“totf- MghJ* ■■ 

- "The. governors have become .* 
aware in recent years that most 
of our difficulties with our state 
economies stem .from, national 
and International -'policies — the ; 
strong dollar and the deficit are 
mmptts/r said' Gosv TSttmpaoa. . 


V but a restructuring of the 
.tft fr-badlfc needed.* 

Or. the tosataiy;:^ issue 
under which fome 13 .-states cal- 
culate tax on U.S. national and 
foreign,’ companies oathe-basisr 
of their' corporate., earnings ' 
Gov-Hunt .said he was- startled ' 
at the, depth , Ill-feeling in 

»m®e about It ta he agreed ! 
vritb the ; views he heard,-. •*- 
; “Our. state does apt have Hr 

and dfojBJNwrt friend ft* have it. 
I cxufootthinfc-of 1 a greater 
deterrent to invest me n t at- a 
time ->•' when investment is 
needed.” 

■ Florida found- out last year 
hoMrcoGtiy ihe tax would be to 
them. . The: state's successes* in 
attracting foreign investment in 
recent yqars -came to a near 
-standstiB Iasr September when . 
ft introduced foe. tax. Several 
UK' missions - and European in- 
vestments in Florida Were can- 
celled; and : foe' state sub- 
sequently .announced plans tor 
withdraw the tax. -It has been 
joined, by Ma^sadmssetts and 
lUarestota wi^i similar declara- 
tions. 

- The 1; Gouncfl- ' of American - 
States. Jn Europe, a Brussels- 
based bryanbatUfflC puts foreign 
investment at around SlOObn 
(£69bnX Forel^ companies 
have . about 10.00(7 plants- and 
efpises fo the Cjt$. aad 'employ 
more than Am.- : Most of. the 
growth" has-' taken plgce. since 



Gov. Celeste of Ohio -•« ootward 
Jr., ■ ' looking 1 

the mid-1970s- . .."J. 

investment is being -helped by 
the inc reasin g spread of state 
and mnnecipal offices through- 
out Europe. - . • 

The American, Chamber of 
Commerce, in LondOo, /the lar- 
gest of the U.S. chambers in 
Europe, says that there are now 
3ficffices~in Europe; 15 efwhich 
are in London and another 11 
in-Brussels. 

“ Until a few years ago, .Brus- 
sels was given scant attention, 
but with the growth in the size 
of the -EEC. and- the complexi- 
ties of dealing with it, 'many 
states are recognising -the Im- 
portance .of ... having offices 
there.” said one official. - . . 

, While most, of the major 
states— New - - .York, HHnois, 
Pennsylvania, Florida and Texas 
—are represented, there are 
some • conspicuous omissions, 
such as California, which claims 
to -have more foreign invest- 
ment within its borders than 
any other state. The smallest 
state, Rhode- Island, has Euro- 
pean offices, as does Puerto 
Rico, which is not a state but a 
U.S. dependency. 



BY BERNARD* SMON IN TORONTO 
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COLD STORAGE HOLDINGS p.l.c 

The Directors are pleased to announce the audited results for the year to 31st January, 1984. 





The Group 



The Company 





Increase/ 



Increase/ 



1984 

1983 

(Decrease) 

1984 

1983 

(Decrease) 



FOOD 

SDOO 

% 

VOQO 

STWO 

% 

1(A) 

Turnover 

786.500 

747.100 

53 

—* 

— 


2 

Operating profit before interest, tax. 
minority interest and extraordinary items... 

‘ 26,100 

25.052 

43 

1,118 

- 1320 

. . 9A 


Interest 

0481) 

(938) 

(164.5) 

2340 

3.482 

(243) 


investment and other income 

45 

39 

15-4 

12348 

12373 

23 

2(A) 

Operating profit before tax. minority 
interests and extraordinary items 

23464 

24.153 

(23) 

1630& 

16775 

<2S> 


Development profit 

9,000 

8300 

93 

— 

— 

— 

(B> 

income derived from associated companies 

193 

2350 

(91-4) 

— 

— 

— 



32*57 

34.603 

(5.0) 

16306 

16775 

(23) 

(C) 

Taxation 

(12,490) 

(14300) 

(1J-9) 

(5346) 

(5.548) 

5.4 

(Di) Profit after tax. before minority interests 








and extraordinary items 

203*7 

20.103 

13 

10,460 

• 11327 

(63) 

(Dii) Minority interests — 

(4343) 

(3353) 

4.9 

— 

— 


(E) 

Profit before extraordinary items 

16324 

16350 

0.5 

10,460 

11327 

(63) 

(F) 

(G) 

Extraordinary items 

Profit attributable to members of the 

1.156 

1.405 

(177) 

(330) 

(2384) 

(903) 

company 

17,480 

17355 

(13) 

10330 

8343 

15.7 

Notes: 

1 

The profit (2A) is arrived at after charging: 

Net interest on borrowings 

2.481 

938 






Depreciation 

And after crediting; 

11,131 

8388 


“ 

•"* 



Net interest received 


— 


2340 

3.482 


II 

Extraordinary items 

1.474 

1,483 


(210) 

(2384) 



Less minority interests 

(318) 

(78) 


— 

— 



Extraordinary items attributable to mem- 
bers of the company 

1.156 

1.405 


(230) 

(2384) 


3 

Profit after tax (2Di) as a percentage of 








turnover 

: 2.6% 

27% 





4 

Profit before extraordinary items (2E) as 
a percentage of issued capital and reserves 








at end of year 

4-8%* 

6.4% 






• The 1984 reserves include a property revaluation (see 7 below). Prior Co the incorporation of the revaluation 
surplus the return would have been 6.3%. 

Earnings per stock unit 13.1c 13. le 

The 1983 figure has been adjusted to allow for the one- for- ten bonus issue made; during tbe year. 

Net tangible asset backing per stock unit 52.74* 5226 

* The 1984 net tangible assets include the property revaluation (see note 7 below). 

During the year rental income from Centrepoint Shopping Centre commenced. 

At the year end. following a directors' revaluation of property, a surplus of $104.9 million wax incorporated In tbe 
balance sheet Of this sum $80 million was credited to capital reserves att r ibutable to tbe stockholders of Cold 
Storage Holdings P.LC. and the balance was credited to Minority Interests. 

No other matters of a material or unusual nature have arisen which would affect the results of the Group or 
Company for the year ended 31st January 1984. No unusual event has occurred between the year end and the date 
of this announcement which has a material effect on the results of the Group or Company for the current year 
ending 31st January 1985. 



The Group 



Tbe Company 


1983 

Increase/ 



Increase/ 

1984 

(Decrease) 

1984 

1983 

(Decrease) 

$900 

S*000 

Of 

so 

5*000 

5*000 

% 

8344 

8312 

(2.0) 

63 66 

6.026 

07 

8380 

8338 

XO 

<394 

5301 

(153) 


II 


12 


8 (A) Profit before extraordinary items (2E) for 
the first half-year 

(B) (Profit before extraordinary items (2E) for 
the second half-year 

9 The tax charges for the Group and Company do nee contain any material adjustments for over or under provisions 
In respect of prior years. 

10 The extraordinary items above (2F) include: 

Profit on saie of investments 438 1.654 495 224 

Profit en sale of properties 2349 2368 — — 

Current year’s prospects 

Ac a time of increasing competition and continuing economic uncertainty we do not foresee any significant change 
in our results for the current year. 

DIVIDEND 

The Directors propose to recommend a final dividend of 775 cents gross per s to ck unit payable on 8th June 1984 
to stockholders on the register at that date. The proposed final dividend and tbe interim dividend of 5 cents 
per stock unit gross paid on 9th December 1983 makes a total annual dividend of 1275 cents per stock unit gross 
for the year ( 1983 — 127S cents, 5 cents interim and 775 cents final). 

Total annual dividend payable equals 59.513 million for 1984 compared to 58.648 million for 1983. Although the 
dividend per stock unit remained unchanged the bonus issue of one for ten made during tbe year increase* elm 
dividend payable by 10%. 

CLOSURE OF BOOKS 

The transfer Registers of the Company will be dosed from 30th May 1984 to 8th June 1964, both dates induifwe. 
for the preparation of dividend warrants. 

ANNUAL GENERAL MEETING 

The Annual General Meeting of the Company will be held at Mandarin Court A, 4db Floor, The Mandarin Hotel, 
333 Orchard Road. Singapore 0923. on Thursday, 7th June 1984, at 12 noon. 

By Order of the Board 
j. D. RAJ, Secretary 

Singapore. 16th April 1984 

^ Cold Storage Holdings P.LC. 


ELEVEN Japanese motor manu- 
facturers and 22 Japanese parts 
makers have set up a company 
in \ Canada to explore 'ways of 
increasing Japanese investment 
in the local motor industry- - 

Known as Pacific Automo- 
tive Co-operation Inc, tire new 
company is a response to 
Canada's refusal to raise import 
quotas for Japanese care with- 
out further ‘ Japanese involve- 
ment in local assembly or parts 
production. The participants In 
the company, which, la expected 
to become . operational within 
the next month or so.: include 
Honda, Toyota, Nissan, Mazda, 
Subaru and Suzuki. 

Canada’s 1983-84 quota on car 
imports from - Japan, set at 
153.000 vehicles, expired at the 
end of last month and ’talks 
to renew it have settled on 
Japan's request for a 10 - per 
cent increase. The Japanese 
argue that they have been de- 
prived of a share in the recent 
rapid growth of -the .Ca n adian 
car market, pointing out that 


Canada is one of the fear- conn-, 
tries with' which mains 

tains a trade 1 deficit. - - ' 

The Japanese share of . the 
Canadian car market dropped 
from 25. per cent in 1982. to 2Ch 
per cent last yew, and dealers 
have resorted fo importing & 
higher proportion of expensive 
models to maintain their profit 

margins . 

Japanese manufacturers baulk 
at committing themselves to. a, 
fall-scale vehicle assembly, or 
even engine plant;, in Qanadx. 
Despite' generous incentives 
offered by provincial govern- 
ments, ..an .official of one 
trade association representing 
Japanese. interests safd that the. 
manufacturers are discouraged 
by the relatively small Canadian 
market, the tflfficuliy of export- 
ing cars to the U.S. without 
jeopardising the U.S.-€anjtd& 
free trade agreement in^ auto- 
mobiles, and Canada’s, poor 
industrial relations record. -. . 

An official of Honda’s local 
subsidiary denied reports that 
the company Is about to 


announce constauthu of -an 
assembly, line ..in r Ontario, 


although , he said that * we- ape 
, looking Jif various possibilities;” 

: Pacific Automotive Co-opera- 
tion and th,e manufacturers 
huEvrdnaHy: are expected, to 
concentrate on opportunities to 
expired j>nrCtttses ? of Canadian 
-parts , ana loqal- component 
maHirtactore^ 

ToyotA is, carxenfly fmUcfing 
an-nt nrofnrlmn . plant In 

British’ Qo& <rabia, ' and • an-, 
.neiume^-xeceittijr that' it-ia to 
buy LOMHocfi^aude Mfobriin 
tyres each. 1 " f month, fox 'care 
shipped tie' Canada.' Canadian 
companies also supply a sabstpzF 
rial number- inf windshields- and 
batteries for imported 1 Japanese 

vehicles. 

- The Japanese strongly oppose 
-any fore^ local content pro^- 
gramme along the . . lines sug- 
gested in a .Government report 
last year.. They argue that soph 
a : programme would: • signifi- 
cantly raise' retail car prices 
without seating new jobs in j 
C anada. '. .-? 


Mitchell Cotts 
gets Ethiopia 
compensation 

. By Our Worid Trade Staff 

.MITCHELL COTTS, the British 
engineering and trading group, 
has reached .agreement with foe 
Ethiopian .Government for com- 
pensation amounting to £2.6m 
In respa* or its cotton planta- 
tion. subsidiary, Tendaho' Plan- 
tations Share . Company which 
was nationalised in 1975. 

-The outstanding accrued in- 
terest in the. plantation, sub- 
sidiary was valued in Mitchell 
Cotts* latest accounts at £2 .2m. 

. Ten. per cent of.fois'sum Is to 
be paid immediately and foe 
balance, together with Interest, 
will; be paid in 14 six-monthly 
Instalments, starting in October. 

In addition,; tiie Ethiopian 
Government has agreed to foe 
remittance, of outstanding divi- 
dends due from foe subsidiary 
to ■ Mitchell Cotts prior to 
nationalisation. 

AH payments -will be made 
la sterling in London. 


Grenada airport pledges 
boost tourist development 



BY CANUTE JAMES IN KINGSTON 


THE decision of foe U.S, and 
Canadian governments to pro- 
vide funds for foe completion 
of an international airport on 
foe island of Grenada has 
brought new investments totall- 
ing 355m in the island’s 
tourism. 

The inves t me nt s from U.&, 
Carlbean and local companies, 
are expected to add about 1400 
new hotel rooms to' the present 
400. 

The temporary Government 
In Grenada has echoed the 


belief of foe Socialist adminis- 
tration, overthrown in a bloody . 
coop last October, that tourism 
presents an opportunity for foe | 
development of foe island’s -, 
economy. . 

The Hyatt hotel chain of foe 
U.S. is t» lease the state-owned 
Grenada Beach Hotel, which 
was damaged; during the UJSi, 
in vas io n which followed the^l 
coup. The lease agreement -wiB ' 
become operative when another 
250 raopia -have been added apfl I 
the hotel repaired. 


During their April 6, 1984 Hftering. the Board of Directors dosed 
the 19B3 fiscal year- accounts ..which will be submitted for the 
approval of the next General Meeting «► be held on June 30. 1984. 

It wffl propose oa tba t occasion; foe' distribution of a net dividend 
- of FE L sm^r-.q^ rte.dm of. the - preceding fiscal year, supple- 
mented. by a fF 2 (ax already paid to- the, Treasury. 

H 9 MUMBC SA (FRANCE) 








| m ■! Jf TjVJ, ) Vi jrifa j 










MOULINEX CONSOLIDATED 


i 1 ■■llll Bill 

1982 

1983 - 


- . 2744327 

53,156 

1.9 

. 2712217. 

: +6.1 
: 68J82 

2A_ 

Deyetopnmric pmstetage temr-xhe pre- 
ceding fists! ynar : n -.- r , 11 , 

NET -ItESULTS.. " 

C^'wfing mfoprity ii^resB) as per- 
cenzag* of . turnover. ' 


Net profitr.lmve «Wd by 58 % for MOULINEX SA over the 
precedes; faori 7-^and by 29.4% TbrHhe Group. It should, be! 

l*82.had already shown a defln he increase aver 
. WW; ^^ill } TflKjFw ■ T 

Aff ^ fits 

about >5% of- tbe oonsoifdated 

■Tbq awtaoce of oof rfon» En conpecopa with the bundling rf 
a. , new pewiacts end; of owr emmmt (Fribcb tkahex 190 million in 
{u .wy> 7 flgg y fogyc- the yyr 1984. ut>dq-. goodeemditions. 




1 


o 


B.V; 


Concord Nlanaer, 

vwter-rosistam quane watd»Bs..in 

measure time widi elegance and Swire precision. 


Anjatwda#* - 

tlexannnftniym 

Rate Note* 1983/1993- 
Witb Warrants 



EMdWanb AncNrsevJHelao -Tw tn~ilnn Idiiw HmUaii liif I' ‘ 

3B Condut Stmt, bendH W1 73SitnwM<IM PtaktanaLfliooWf ' - 

Hsnem XrighHpMs inmmswi iMka$«U3 

■ Catoi T emk C*Oo$n n»ca. LondDn SW1 rTBNewBondSDMJtmnrffCaanevLBi - 
ChiMttnltanwSowtaemWbmtaawl IBS-irotaHiaonlStelimWVtL 

ha ot th« Pwk. Hwnlhcn PIk*. London Wl 


-.foe fote te 2nt»rMt appUcBblo to ; 
■ tfie IMne« Penod from April 19. 
138* to October 18. 1984. Inelu- 
sivety. wat-dmaanfled -by Morgan 
Guaranty Trust Company af.'Waw 
York. London, .ba .fielereoce Again 


Smrkftat ant Klakk, V-.-- 
Jrr Aprtf.JflS* ’ 


to. -bo Tt 7 j» per cent pnr annum. 
Tbeiefwitt, .- hitorom per Note of 
UWJ.000 principal amount la ‘due. 
on October . 19, 1994, the rwtevenr 
Intemsr . Povnwnt Pen. in .'.tba 
anroum ol USJ581.41. . 


Dressier Bank* 

ASSMmawAcbafi ’ 
PMlpNjRqrtn^kaert 


't 


Jroscner Bank Group 
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Gold Mriing Company Umted 

bsuedcopital-11 000 000 onflnny sharesoTRl each. 

_ 12*'l 153 non-c*imulativapr«fi»ronai sharosof Rl o*ch. 

Quarter ' Quarter Smooths 

5gS"™“ endad andmd •"** 

.31*1984 S1.7Z.WdS 31*1834 

- to 83ZOOO 830000 2481000 

t*jld produced 7405 7637 22B7S 

^ " *‘ fc * * fe/tt 8h9 n ■[ 

21'"*** *SU». ‘ 136-49 - 134,81 

Working costa ffVtmHlad) . 38*8 7R44- VRH7 

... . - (RAn* mined) 30QJ55 248,25 268,78 

Wortjng in coma (RA milled) S3JT3 6005. S734 

Gold price received W*g> 14809 14794 14815 


The above figures include ore 
processed by StiHiontein Gold' 

Mining Company Limited. 

URANIUM 

Pulp treated — ... ....... 

Oxide produced 


(R/kg) 14809 
flBtu/ 38S 


Gold produced . 


HnancM mutts pTOOOl 

P.-Tf-e-ei 

AMniocffTontam 

GOLD— Working revenue 

-Working costs 

— Working income ............... 

URAIWJW- Working Income .... .'. 

Sundry income-net ...... 

Dividend received 

Tribute and royalties- net 

Incoma before taxation and Stale's share 

of Income 

Taxation end State's share of income..... 
Income after taxation and State's share 
of income 


...to 

777000 

784000 

2341000 

...to 

H2» 

1640 

4S9JS 

»tyti 

0,18 

021 

420 

■fm*) 

6000 

2000 

8000 

...to 

32000 

32000 

64000 

.(kg) 

56 

12 

68 

. (aft) 

1,76 

-038 

IDS 


Appropriation for capital expenditure 

Actual capful expenditure 

Dividend doctored 

38554 

11233 

28 057 
14988 

93567 

37848 

Development 





Advanced 


12797 

12405 

38825 

Advanced oh reef 


1103 

960 

2993 

Sampled 


904 

776 

2435 

Channel width 

— ton) 

108 

101 

103 

Average vadue- gold 

feto 

T4A 

18D 

15,5 

— 

fern-gn} 

1550 

1815 

1594 

-uranium 

....ftfft; 

0.532 

0606 

0.54S 

Beatrix Section— Beatrix Reef 

fcnu&V 

5728 

6CL94 

6006 

Station cutting 

(ml 

437 

1602 

2915 

Advanced 

ins) 

cats 

4889 

13183 

Advanced on reef 


511 

314 . 

1029 

Sampled 

On) 

486 

285 

959 

Chennai width 

.... (cm) 

35 

26 

36 

Average value -gold 

(gft) 

17,9 

17.1 

15.7 

- (cm-&V 

REMARKS 

619 

445 

551 


Amoard^approyadnotyeC spent— RSO 848 000 
Commitm ems In respect of contracts ptqped- FtSOT^Opd 

Dividend V 

A (Svidend of270 cantspersharo-was pardon 2 Mvupgf 1984. . 

lOmiitw&SsuMm " ‘ .? '■ ■ 1 '"tfr- 


Actual ceptat expend i t u r e for the quarter amounted to M3,B million. Indudfng 
interest of Hi 6,9 mUOon which has been -caphaliaed (December 1383 quarter 
R47.5 million including Interest of R16^ rnffitoncapitafisod). 

Am ounte approved not yet spent-R152 119 000 
Commitmentain respect of contracts placed- R18 168 000 


in com e f ium gold sales amounted to R3S4 000 (previous quarter— RT72 000 let 
e gold price of R14 899 (R14 684) and was credited to capital expenditure. The 
main haulage connection on 3 level between die No. 1 and Nq.,2 Shafts was 
holed on 13 February. The statutory second outlet bsthueaveliabtaetid devtrt- 
opmentcen now proceed without restriction. 

STILFONTEIN 

Gold IVGrvng Company Limited 

Issued capital- 13 062 920 shares of 60 cents each. 


GOLD 

Mined 

Oremffled ...ft? 

Gold produced ..ftp?' 

Yield -tod? 

Walking revenue (Rti/nffteto. 

Working costs (R/lmUtad) 

(RAtRudned) 

Working income (R/tmOed) 

Gold price received ............. (R/kg) 

Ww 

The above figures exclude ore procured Ifer 
BufMsfontsin Gold Mirting Company limited. 

Rondel rewrite (ITOOO) 

GOLD- Working revenue 

-Working costa 

-Working Income - 

Sundry ineome- net 

Dividend received ' 

Tribute and royalties- net 

Income before taxation and State's share of Income 

Texstion and Stata'eahare of income ... 

income afurtaxatlon and Sana's share of income .. . 

Capital experefiure 

Dividend declared — — ... 


Quarter 
ended 
32.12.7983 
122 7B3 
473000 
3019 


Quarter 

ended 

31*1384 

127940 

.462000. 

2957 

6L3 

•W 

75A8 

207,28 

23A1 

15422 

387 


10871 12381 

1792 1883 

4800 

(142S) (823? 

11038 18201 

4810 ’ 7149 

B6228 R110S2 

412 380 

18298 


Quartarmxfed Quattarended 


Development 


31*1884 

1 real 

Reef V.CR. 
7826 3009 

3t.12.18B3 

IS. ml 

Reef VCJL. 
7766 2839 

Advanced on reef . . . . 


969 

BIS 

667 

612 

624 

839 

689 

S43 



27 

49 

22 

46 

Average value 
-gold — 


. 41 A 
1131 

5 A 
288 

500 

1091 

6* 

27» 


Onto 

0573. 

0074 

0879 

0112 



ISA* 

084 

74,67 . 

6,15 


iw>| ni e«|ismlileie 

Amounts approved not yet epent- R1 416 1»0 
Comntitments in mpect of contracts placed^ HI 32 000 

AdMdsnd of 140 cents pet share was pafdon2 February 19B4. 

Gold worths revenue includes the effect' of closing out of forward cries 
contracts during the queries. 


Chemwes Limited 

If. at StfjforrtrinGoM Miring Company Lllllltwfl. 

Issued cepital - 1 000 shares of R 1 each. 

Quarter Quarter 

ended ancW 

- 31*1364 3J.12.13S3- 

DIM** ream's asMM 

Pufpirasted m ^uo5 1633 

nmsKlalnwMstRWOI R4888 

Income appropriatBdfor capital oxponditure 1 W 

Actual capital — _ 5000 

Dividend declared — ” 


REMAR KS 


BRACKEN 

Mines Limited 

bsued cspitaf- 14 000 000 shares Of 90 csnts each. 


Gold produced fig? 

Yield fgftj 

Working revenue pin mated) 

Working costs : (R/T milled) 

(RArR mined) 

Working income (At miffed? 


«**/. 

finan ci al re sults Qr00f» 

GOLD- Working revenue 

—Working costs *. . .. . 

—Working Income 

Sundry Income— net 

Tribute and royalties- net.... 

Income before taxation and State's share 

of Income 

Taxation and State's share ofincome 

Income after taxation and Stan's share 

of Income. ■ 

Capital expenditure 

Dividend declared 


Quarter 

Quarter 

fimonrfct 

ended 

OfUQOQ 

ended 

31*1384 

31.T2.T863 

31*138* 

SQ&24 

66279 

126903 

245000 

245000 

490000 

845 

858 

1703 

04 

05 

33 

5083 

51,95 

5ZA9 

38,77 

38.44 

38,61 

156A9 

142.10 

749,07 

15,06 

13.51 

1428 

16275 

14775 

15023 

388 

394 

390 

13188 

12727 

25915 

9499 

9418 

18317 

3699 

3309 

6998 

607 

542 

1 149 

(1651 

(123* 

(294L 

4131 

3722 

7853 

2511 

213S. 

4646 

Rl 620 

Rl 587 

R3207 

179 

225 

404 

3220 

- 

3220 

642 

705 

1347 

161 

185 

346 

IBS 

170 

335 

38 

29 

34 

103 


12 A 

490 

342 

415 


Development — Kimberley Roe f 

Advanced (m) 

Advanced oruaef (m) 

Sampled fm) 

Channel width (cm) 

Average value-gold (git) 

— (cm.g/1) 


C api t al e x p e n dfture 

Amounts approved not yet apent- Rl 220 009 
: Commitments in respaa of contracts placed -R27 000 

Dividend 

On 1 March 1984 dividend No. 43 of 23 cants per share was decla red to 
members registered on 16 March 1984. Dividend warrants will be posted on 
3 May 1984. 

ST. HELENA 

Gold Mines Limited 

'issued cspitaf- 9925 800 ord i n a ry s ha re s of Rl each. 

—ID 115070 cumulative preferen ce shares of ftleach. 


Oper atin g result s 
St- Helena 
GOLD 1 

Mined (m>) 

Om milted (t) 

Gold produced ikg) 

Yield (gtf 

Working revenue ..................... (POt mated) 

Working costs (R/t nulled) 

(fVntmfnad) 

Working Income......... (R/t miffed) 

Gold price received .'(fVkgf 



Br isa Sec t ion 
GOLD 

Mined ............................ .........fm*) 

Ora milled ..ft) 

Goldproduced ............................. (kg) 

YMd (ghi 

URAIUUAft 

Pulp treated ..................................to 

Oxide produced ~........4t) 

Yield 

RnapcM r^snl teWYNW 

SUWua 

GOLD— Working revenue............ ............ 

—Working costs 

-Working income 

Sundiyincome— net 

Income before taxation and State's share of income 

Taxation and Suta'sehara bfincome 

Income aftertsxation and State's share of income... 

Approprterionforcapctaiaxpenditijre 

Actual capital expenditure 

Dividend declared 


Quarter 
ended 
31*1384 
118390 
570000 
3249 
S.7 
84,97 
47,66 
. 229.45 
3731 
14878 
393 


37.727983 

122321 

570000 

3306 

S8 

8335 

47.60 

221,82 

3635 

14434 

389 


Quattarended Quarter ended 




■ 31*1384 

31.121383 

Development— 


Base) 

Leader 

final 

Loador 

St. Helena 


Reef 

Reef 

Reef 

Reef 

Advanced 


1172 

1141 

1645 

1846 

Advanced on reef .... . 


159 

709 

126 

1040 



150 

717 

12B 

1D04 

Channel width 

Average value 


69 

131 

76 

121 

Z 90W 

(gft) 

205 

1783 

08 

367 

123 

911 

3.2 

382 


6 A 
96A6 
7033 
27097 

Boise Section zBersa Reef 


Quarter 

ended 

31*1384 

26,13 



561 

14940 



707 

392 



79 


Average value 

-VM 

fgfo 

3.7 

269 



...... .(kgA) 

1,228 

4b 62b 


(cmfgrt) 

87 A0 


Amounts approved not yat spent- R95 754 000. 

Comni h mama in reapect of co noa cts placed— B10884 000. 

DivvdMfeA 

AdMdeod of 180 cants per share was paid on 2 February 1934. 

Betas Section 
Cepttel expenditure 

Actual capital expenditure for the quarter amounted to R0,2 mOEon (Docembrsr 
1983 quarter Rl.ImflUon). 

Amounts approved not yet spant- Rlfi 474 00a 
Commitments In respect of contracts placed- R329 000. 

Ag ree m ent b etw een SC. Hele ne en d B a its 

No income has accrued to St. Helena to date. 

MARIEVALE 

Consolidated Mines Umited 

Issued capitsl -4 500 000 sham of 25 cents each. 


Mined ..ftn*? 

Ore milled to 

Gold produced (kg) 

Yield I (on) 

Working revenue (M milled) 

Working costs (fVtmBled) 

ffVm* mined) 

Working income (R/tirMed) 

Gold pnce received (firkg) 

. . iw 

Flaenolal results (STMO) 

GOLD- Working revenue...- 

-Working gods 

— Working ioooine 

Sundry income- net 

Tribute end royalties 

Income bafore taxation 

Taxation * 

‘ Income after taxetion 

DMdapddedarad 


Quarter 

ended 

31*1984 

13949 

95000 

295 

3.1 

46S3 

38,50 

262.17 

8A3 

15054 

377 


Quarter 

ended 

31.12.1983 

16S12 

100000 


Deve lop n unt 

Advanced fm? ® 1 ??T 

Advanced on «rf M 

Sampled...... (mi ^ “1 

Channel width ten? 102 ffl 

Avon’g.v^’-ooM . -tt jjj « M 

REMARKS 

Dividend 

AtBvIdend of 26 centa per share vim pitoon 2 February T964L 
Pi, 111 fniuvsnfeahi 

Geld working revenue includes the effect of dosing out of forward sales 
contracts durtafl thflduaiter. 


The GROOTVLEI 

Proprietary Mines Limited 

Issued capital -11 438 816 stock unite of25 cents each. 


Operetteg results 
GOLD 

Wned fm*; 

Ore milled m 

Yield 

Working revenue (R/t milled) 

Working costa . J. (R/i milled) 

(Rfm* mined). 

Working Income (R/t miffed) 

Gold price received (RAg) 

(Sfci ) 

Rmam&el maeKs (R*O0O| 

GOLD- Working revenue 

—Working eons, 

-Working income 

Sundry income -net 

Tribute and royalties- net 

Income before taxation 

Taxation ■. 

tncomeaftertantion 

Capital expenditure 

Dividend declared 


Quanerended 


Quarter Quarter 

ended ended 

31*130* 31.12:1383 

11B606 118187 

490000 505000 

1 788 1 918 

3.6 32 

53.58 Mey 

41 .0B 37,68 

16&61 161J1 

1252 17-34 

14799 14595 

384 333 

28251 28032 

20117 19030 

6134 9062 

361 24 

can to 

6465 9235 

2995 3977 

R3470 R52S8 

1140 1282 

6978 

tried Quarterended 




31*1884 

31 

Development 


Block 

Rsef 

Bo 

berley 

Reef 

Blade 

Reef 

Advanced 


171 

1Z76 

295 

Advanced on reef 


SO 

655 

50 

Sampled 


53 

639 

47 

Channel width 


120 

18 

118 

Average vakie 
—goid 

feto 

5.6 

234 

7,6 

— 


701 

422 

SOI 


Capital expen ditur e 

Amounts approved net yet spent- R3 274 000 
CommitmanB in respect of contracts placed - R2S6 000 

Dividend 

A (Svidend of 6 * cents per stock unit was pad on 2 February 1984. 

UNISEL 

Gold Mines Limited 

Issued capital -28 000 000 shares of no per value. 

Quarter Quarter 

Operating tee u l te ended ended 

GOLD 37 * 7934 37.72.7983 

Mined (rri*) 61629 66683 

Ore milled n) 330000 330000 

Goldproduced (kg) 2310 2310 

Yield tort) 7J0 7 JO 

Working revenue ( R/r milled) 105,02 102-07 

Working costs I R/t milted) 43,69 42,10 

(R/m* mined) 233.95 20836 

Working Income (R/t ml lied) 6133 59,97 

Gold price received (fVkg) 14976 14544 

tVod 390 330 

FfaeneM results (R*DOO) 

GOLD -Working revenue 346S5 3368: 

—Working costs 14 418 13S3r 

—Working income ............... 20237 1&78£ 

Sundrybicome-net......... 603 1 Q3f 

Miffing fee (1606? (166( 

income before taxation end State's shore 

of income ; 19234 19171 

Taxation sndStste’s share ofincome 12632 11 471 

Income after taxation end State's share 

ofincome R660Z R7B9S 

Capital expenditure 334 342 

Dividend declared 131G0 


6 months 
ended 
31*1384 
128312 
660000 
4620 
7JJ 
10334 
4230 
220.65 
6034 
14760 
380 


Quarter ended Quarter ended B months ended 

S13.1361 31.12.1333 31MS84 

Basal Middle Leader Besat MxbBe leader Basal Mk idle Leader 

D evel opme n t Href Reef Beef Reef Reef Reef Reef Serf ftesf 

Advanced (w) >516 5 243 1839 131 442 3455 136 685 

Advanced on reef 

(m) 486 -172 420 89 369 906 60 541 

Sampled On) 541 - 137 3E5 58 293 906 58 490 

ChamBtwkMi (cm) 135 - 172 144 108 199 139 108 188 

Average v*hw 

— gold feti K9 - SI I« II SJ 1M 78 4.1 

- (aeg/tl 2003 - 8S7 1 674 751 694 1 873 751 763 

■MARKS 
Capital expen di ture 

Amounts approved not yet spf«-R4 321 000. 

Commitments in respea of coritracteplacad-R1 760 000. 

Dividend 

On 1 March 1984 dividend No. 9 of 47 cents per share wes declared to mem- 
bers registered on 16 March 1984. Dividend warrants will be posted on 3 May 
1984. 


KINROSS 

Mines Limited 

issued capJtel-18000 000 stock units of Rl 1 




Quarter 

Quarter 

C months 

Operating results 


ended 

ended 

ended 

GOLD 


31*138 4 

31.121383 

31*1334 

Mined 

fm*) 

116932 

132 269 

249261 

Ore milled 

to 

510000 

500000 

1010000 

Goldproduced 

(kg) 

3162 

3100 

6262 

Yield 


63. 

6.2 

6.2 

Working revenue 

... (R/t milled) 

92,83 

90,19 

9132 

Working costs 

.. (R/t milled) 

47,62 

4753 

4757 


(R/m* mined) 

207,58 

179,67 

192,77 

Working income 

.. (AT milled) 

45,21 

42AS 

4336 

Gold price recaivod 


14921 

14506 

14716 


!»«/ 

385 

391 

388 

Financial results (17000) 





GOLD- Working revenue . 


47345 

45035 

92440 

-Working cost* .... 


242S5 

23765 

48 050 

- Working income .. 


23060 

21330 

44390 

Sundry income - not 


1215 

1188 

2403 

Tribute and royalties- net . . 


— 

— 

— 

Income before taxation and State's shore 




ofincome 


24273 

22518 

46793 

Taxation and State's shore of ineome 

15SA4 

12493 

29037 

Income after taxation and State’s share 







R1002S 

RIB 756 

Appropriation tor capital expenefiture .... 

1195 

2134 

3329 

Actual capital expenditure ., 


632 

1191 

1823 

Dividend declared 


15660 

— 

15660 

Development - KlmborfeyRaaf 




Advanced 


4483 

5076 

955a 



1177 

1446 

2623 

Sampled 


1154 

1431 

2 585 

Channel width... 


36 

28 

32 

Average value- gold 

tow 

213 

27.5 

24,3 

— 


TBS 

769 

77 6 


Capital expere fit u re 

Amounts approved not yet spam-R2 302 000 
Commitments in respect of contracte pieced - RS37 000 


On 1 March 19S4 dividend No. 32 of 87 cants per stock unit was declared to 
members registered on 16 Marsh 1384. Dividend warrants wilt be posted on 3 
May 1384. 


Gencor has ceded to the company the right to prospect In the immeebate 
vicinity of the mine end to date has incurred prospecting expenditure of 
R2 924 000 which has bean partly fins need by a long-farm loan. 


NOTES 


Gold Mines Umited 

Issued capital- 16 000 000 shares of 65 cents each. 


Operating results 
GOLD 


Goldproduced ikgl 1073 272 2045 

Yield (gn) 3.7 3A 35 

Working revenue iRn rr.Utod) 57.73 49,50 53 61 

Working costs (R/t milled) 41,72 41,23 41 A8 

(R/m* mined) 180,08 180.23 180.16 

Working income (RA milled) 15,00 8^7 12,13 

Gold price received (R/kg) 15325 14693 15025 

IS/oe) 388 391 389 

Fneacial results (ITOOO) 

GOLD -Working revenue 16740 1435S 31095 

-Working costs 12 TOO H9S7 24057 

-Working income 4640 2358 7 038 

Sundry income -not 400 291 691 

Tribute and royalties -net - (7) T7j 

Income before taxation and State's shore 

ofincome 5040 2682 7722 

Taxation and Stwe'sshare ofincome 2809 &Q8 3717 

Income attar taxation and State's share 

of income R2231 R1774 RCOOS 

Capital expenditure 170 341 511 

Dividend declared 2720 — 2720 

Dev el op m e n t- HOmberfay Reef 

Advanced fm) 2122 2294 4416 

Advanced on reef (m) 497 617 1114 

Sampled (m) 500 639 1 133 

Channel width (cm) 19 15 16 

Average value -goid (gn) 18.7 2 2A 2 0A 

- (c m.g/1) 359 291 321 

REMARKS 
Capital expenditure 

Amounts approved not yet spent- Rl 544000 
Commitments in respect of contracts placed- R32 000 

Di vid en d 

On 1 March 1984 dividend No. 29 or 17 cents per share was declared to 
members registered on 16 Match 1584. Dividend warrants will be posted on 
3 May 1384, 


WINKELHAAK 

Mines Limited 

Issued capital- 12 180000 shares oIRl each. 

Quarter Quarter Bmonthe 

Operating results ended ended ended 

GOLD 31*1084 31.12.1383 31*1084 

Mined ( m *) 145471 155538 301009 

Ore m3led to 600000 GOCOOti 1 20(1000 

Goldproduced (kg) 3720 3720 7 440 

Yield (gA) 6* 6 J2 5J2 

Working revenue (RA milled) 93,71 9030 92,00 

Working costs (Rn milled) 38 £8 38.16 map 

(R/m* mined) 16037 147.20 153£6 

Working Income (RA milled) 54.83 52.14 53,48 

Gold price received (R/kg) 14977 -14510 14743 

(S/or) 388 391 389 

financial rawft»(R'OO0) 

GOLD- Working revenue 1 56224 54177 110401 

-Working costa 23329 22B9S 46224 

—Working income 32895 31282 64177 

Sundry Income- net 2462 2302 4 764 

Tribute and royalties -n« (290) (296) (586] 

income before taxation and State’s share — — — — 

ofincome 35067 33288 68355 

Taxation and State's shareof income 23986 21 460 4543S 

Income after taxation and State's share 

ofincome R11082 R11B38 R22920 

Capita I expenditure 1527 1 406 2 933 

Dividenddedarad 21559 - 21559 

Denrmlopmmnt- Kimberley Reef 

Advanced fm) 3078 3400 6478 

Advanced on reef tin ) 738 772 1 510 

Sampled.. tin ) 636 674 1310 

Channel width fem) 63 65 64- 

Average value— gold IgA) 14,6 13,4 14.0 

- (cm.gA) 322 873 897 

REMARKS 
Capital expe n d h a re 

Amounts approved not yet spent- R13 681 000 
Commitments in respea of contracts placed- Rl 86S 000 

Dividend 

On 1 March 1984 dividend No. 48 of 177 cents per share was declared to 
members registered on 16 March 1384. Dividend warrants will be posted on 
3 May 1984. 


WEST RAND 

Consolidated Mines Limited 

Issued capital -4 250 000 ordinary shares of Rl each. 

— 25000 deferred shares of R2esch. 


Operating results 
GOLD 

Mined (m*J 

Ore milled to 

Gold produced (kg I 

Yield (gn) 

Wdrfcing revenue (RA milled) 

Working costs (R/t milled) 

(R/m* mined) 

Working Income (RA milled) 

Gold price received (R/kg) 

(Sfoi) 

financial results (ITOOO) 

GOLD- Working revenue 

-Working oasis 

-Working Income 

Uranium income 

Sundry Income- iwt 

Income before taxation 

Taxation 

Income aftertaxation 


Quarter 

ended 

33*1884 

100087 

553000 

1125 

2.0 

31.12 

31.11 

171,76 

0D1 

15275 

385 


Quarter 
ended 
31.12.1883 
103 355 
555000 
960 
1.7 
26,15 
31.08 
167,53 
(4.93) 
15102 
404 


Capital expenditure 56 414 

Divtdsnds declared - 1133 

Development 

Advanced fm) 4291 4580 

Advanced on reef (m) 1674 1807 

Sampled fm) 1 652 1 827 

Channel width fern) 88 91 

Average value -gold fgA) M 6.8 

- fem-gto 529 618 

REMARKS 
Capital expenditure 

Amounts approved not yel spent- R888 000. 

Coimnhri re n te In reapect of contracts placed -R51 000. 

Dump mB Hog 

A iota I of 203 900 Ions was milled ex surface clumps [previous quarter 224 B10 
tons.) 

Dividend 

Dividends of 20 cents per ordinary share and R 11,33 par deferred shore were 
paid on 2 February 1 884. 

Qflfcj fmwmd Mnlw 

Gold working revenue includes the effect of dosing out of forward sales 
contracts during the quarter. 


1 . Development values quoted above represent actual results of sampling, and no allowance has been mode for any 
adjustments which may be, or were, necessary when estimating ore reserves at the end of the financial years. 

2. All financial figures are unaudited. 

3. The quarterly reports have been approved and signed on behalf of the respective companies by two directors. 

4. tn all cases taxation for the current quarter has been calculated at the new rates, as announced in the recent budget, 
and Includes adjustments in respect of the respective financial years to date. 

Copies are available from: London Office, 30 Ely Place, London. EC1N 6U Johannesburg. 18 April 1984 
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Orange Free State 


Reports of the Directors for the 
quarter elided 'March 31- f 98-4 


Mum 1M4 


in 

2 >44 
«.za 
*»? 
27U3 
4S.U 
10 692 


1 H) 

on 

tJO 

OJLt 

15 244 
U1 


147 DSO 
101 966 


WESTERN HOLDINGS 

Western Holdings Limited 

ISSUED CAPITAL! 14 334 376 share* of 50 Hall each 


OPERATING RESULTS 
GeM 

Area mined — m* OOO 
Tan* milled 000 .... 

Yield — ale 

Pi ed u c ti on hg .... 

C eil M tf mined . . 

— fUtoa added .. 

— RJkg produced 
JMS (See summary) 

Slimes del lamed 
Ton OOO .......... 

Head erode 
uroelu m fcgJt .... 

mlnhur ■pm cent 

goM — Wi 

MICE RECEIVED ON 

Cold — Wkg 

— Uoz 

FINANCIAL RESULTS 

Gol d— reve nu e .................... 

— profit 

JMS profit 

Net sundry Income 

Profit before taxa ti on end stale'* share 
of profit ...................... 

provision for taxation and State's share 
of profit 

Profit after taxation and State'* afiaro 
of profit 

Deduct: 

Approprlstkm tor capital eapendttaro .. 
O tvfde n d— I nt erim ................ 

Retained pro#t tor the six mootb* .... 
Capital expenditure 

— Total 

— E rid eel Division 

Loan from Eastern Gold Holding* 

Limited— balance 

SHAFT SINKING— ERFOEEL DtVMlOH 
No. 1 ventilation shaft 

Advance 

Death to date 

Station ammo .................... 

No. 1 main shaft 

Advance 

Depth to date 

Station cutting 

No 2 Main shaft 

Advance ........................ 

Depth to daw 

DEVELOPMENT 

Advance 


QwW 

dad 
1905 


369 
2 241 
4.25 
9 514 
266.76 
43.92 
10 346 


0.10 

o.n 


14 70S 
386 
MOO 
138 952 
08 434 

40 514 
1 106 
6 403 


47117 
17 342 

29 77S 


27 694 
22 303 


137S6 
10 308 


82 
2 089 
54 

264 
1 764 
194 

S2 

52 


122 
2 007 


2S7 
1 800 
1S6 


met r es metro* channel 
width 





cat 

aft 

COLOft 

ksft 

cmJaft 

HOLDINGS MVOKSN 







final tort 

Quarter endad 
BSoicb 1984 

5193 

436 

44J 

1721 

833 

0.20 

0.56 

Quarter ended 
DNtrtwr 1983 

6 848 

636 

Z7-2 

66.09 

1 852 

044 

11.94 

Six monte* 








ended 

March 1984 

11 241 

1 072 

35.8 

40.17 

1 438 

051 

10.99 

Leader reef 








Qnartar ended 
March 1984 

3403 

1 130 

134A 

3-37 

440 

0.13 

17.33 

Quarter ended 
December 1983 

3110 

1 400 

137.7 

2-81 

387 

0.10 

13-80 

Six monUa 








ended 

Marta 1944 

6 313 

2 550 

136-2 

3.0Z 

411 

0.11 

13.27 

WELKOM DIVISION 







tad reef 

Quarter ended 
March 1944 

3 930 

250 

21.1 

43-08 

909 

0.72 

15^5 

Quarter ended 
December 1943 

3 230 

146 

19.0 

43.47 

826 

0.78 

14.38 

Six month* 
ended 

March 1984 

7168 

396 

20-3 

r 

43-25 

878 

0.73 

14-92 

*• A " reef 
Quarter coded 
March 1914 

180 

40 

SLS 

3.35 

177 

0.08 

441 


During the a Barter cooed December 1943. 56 metre* were advanced. There were no 
samoHno result*. 


March 1944 


51s months 
ended 

Marsh 1984 


789 

987 


312 

5S8 


SAAIPLAAS DIVISION 


Haul reef 

Quarter ended 
March 1014 

6 172 

Quarter ended 
December 1983 

6 832 

Six month* 
ended 

March 1984 
reel 

13 004 

Quarter ended 
March 1944 

64 

Quarter ended 
December 1983 

73 

SIX month* 
ended 

Mores 1984 

137 

EHPDEEL DIVISION 

Basal reef 



810 

1 474 


904 

3-66 

361 

041 

2043 

■7.6 

7.10 

622 

0.34 

2948 

91-8 

5.78 

329 

049 

26.10 

644 

1343 

845 

046 

2347 

61 J 

174S 

1 073 

041 

25.33 

GLI 

1534 

976 

048 

24.16 

141-5 

143 

217 

043 

7.61 

187.8 

7.60 

1 426 

0.12 

2241 

173.8 

0.10 

1 0S9 

0.10 

1742 


Daring Che aosrter ended March 1084. 1 218 metres were advanced (December 1983: 
l 309 metres: stx month* ended March 1964: 2 527 metres). Tbare were BO 
sampling results. 

DIVIDEND 

The interim dividend of 250 cents a share Hi rs-inect of (he rear ending Seolember 30 
1984 was declared on April 18 1984 parable to members registered on May 11 1984 
and will be paid on June 15 1984. 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts as at March 31 1984: 

Homing*. Watkom and SaalBlaai division* R 3 684 000. 

Erfdecl DMsMd - .'...A R37 972 0Q0. 

REORGANISATION 

As pare of the Internal management reorganlseilon at We*trm Holdings, arm effect 
from April 1. 1984 the Holding* and Wilkem Division* nave been merged IM are 
now known aa the HeWidfls Diviuoo. The shafts have been renumbered as Mknm:— 


Wefhom Division 


Holdings Division 


Pro- merger 
Shan NO. 
1 
2 

3 

4 
1 
2 
i 


Poet -m erg er 
HoMmos Diwslp 
Slur: No. 

1 

2 

3 

4 

5 

6 
7 


NO. IB SUB* VERTICAL SHAFT AT HOLDINGS DIVISION 

The board ha* decided to proceed with tn# sinking of a sub-vertkal shaft nor the 
eastern boundary to exploit nortien* of the ground on the eoHere fla nh. Thi* shaft 
the No. 19 seb-roriicii. will com an estimated R6S million la 1983 money terms 
and. provided funds aro available, should be fuliv operational In 1989. It should 
Increase milled tonnage by an estimated 4 2 million too* producing an additional 
27 rons of paid over the life of the protect. Access aerelopmeot from No. 1 Shaft 
is in progress and shall sinking ta planatd to commence during 1986, 

SINKING or THE NO. 2 MAIN SHAFT AT ERFDCEL DIVISION 
As a result erf the continuing low gem price n i*ib been decided to ddar the start 
pf the Erfdrel No. 2 main shaft unk until eithar the EiM oe l No. 1 shaft ivetee) 
■a contributing to profit* or the goto price has mowed to a higher base. The No. 2 
own shaft will be completed to rtf pre-sink death and the shaft headgear and 
ancillary works eomuleted so that full scale unking ooerauoo mar Be started 
at short notice. 

ACCIDENT AT ERFDECL DIVISION 

Sinking operations at Erfdecl No. 1 Ventilation Shaft have been delayed bv an 
accioent in which the tune fell tn the shaft floor and a methane Hre broke out le an 
upper level pump chamber. No one was injures In the accident. It will take about iw 
and a hail month* Before sinking can recommence. However, the Impact on the 
overs 1 1 project will be limited and hi :he Interim the shaft team* will be redes loved 
in other area*. The company is fully insured against »e costa of ttet aeodent 
TAXATION 

The nrorlsion I nr taxation and State's share of proht for thljouarttr h*» been 
Increased as a result of the increase in taxation aonouiSfO «*•««*. rh» amount 
of the additional provision Is R352 000 of wlrfch A93M Is attributable to the 
March 19M quarter and R4S9 000 fa the December 19E3 quarter. Further details 
are ni**n below. 

Fee and go behalf of the board 


FREE STATE GEDULD 

Free Stale Geduld Mines Limited 


6 months 
ended 

March 1984 


758 
4 485 
4.25 
19 051 
271.54 
44.68 
10 519 


0.00 

048 

0.44 

14 978 
385 
ROOD 
286 002 
200 400 

85 602 
1 935 
8 574 


96 111 
26 763 

09 346 

32 218 
35 836 


41 360 
32 611 

60 260 
metre* 

204 
2 069 
110 

561 
1 764 
354 

52 

52 


April 13 1384 


E. P. GUSH I 
C L. SUNTER » 


Director* 


issued capital: 10 440 OOO dure: of M cents aaeb 


6 month* 






Quarter 











Match 1984 

Dec. 1983 March 1984 

OPERATING RESULTS 






Gold 

Area mined m* 

OOO ... 



192 

1 006 

216 

1 018 

408 
2 024 

Yield — oit 

production — kg ....... 

Cot — Rim* mined 

— Riton milled ..... 
— RJkg produced . . . 



6.10 

6 134 
407.78 
77.95 

12 780 

650 

6617 

340.86 

7250 

11 I37_ 

12 751 
372.36 
75.14 
11 928 

JMS 







Slime* delivered 

Tons 000 ...... 



.. 

502 

700 

1 202 

Head grad* 




0-00 

059 

0.09 

sulphur— oer cent . . . 


” 

0-52 

045 

048 

PRICE RECEIVED ON SALES 

Gold — Ukfl 


IS 238 

14 627 

14 901 

FINANCIAL RESULTS 

Gold revenue 



moo 

03 949 

70 390 

15 551 
818 

ROOD 

96 307 

ROOO 
189 256 

. profit 



.. 

21 613 

794 

37 164 
1 412 

Net sundry Income 


•• 

2 877 



Profit before taxation and 

State’s share 

19 046 

25 674 

44 720 

Provision for taxation and 

State's abero 

(1 057) 

4 064 

3 007 

Profit after taxation «nd 

State’s share 

20 103 

21 610 

41 713 





' 

" 


ADoroprlatkjn for capital axpendlture 




26 559 

Dividend — Interim 



•• 




Retained profit for the sbt months .. 

.. 



1 060 

*2842? 

Capital expenditure 


.. 

13 619 

12 806 

DEVELOPMENT 







Advance 



Sampled 



metre* 

metres 

channel 

oeM 

gram him 




cm 

oit 

cm. oit halt 

cmJcgft 

Basal reef 







Quarter ended 
March 1904 

17 407 

1 716 

94.9 

11.76 

1 116 0.14 

1225 

Quarter ended 
December 1983 

19 891 

1 718 

74.7 

15-22 

1 1 37 0.14 

10-83 

Six months coded 
March 1984 

37 098 

3 434 

84.9 

13.29 

1 127 0.14 

11.89 

Leader reef 







Quarter endad 
March 1984 

569 

252 

103-5 

4.78 

495 0.11 

1126 

Quarter ended 
December 1983 

7S9 

294 

129.3 

3.98 

514 0.18 

2321 

Six month* ended 
March 1984 

1 328 

546 

117.4 

4.30 

SOS 0.15 

18.07 

“A" reef 

Quarter ended 
March 1984 

1 304 

398 

1113 

3^3 

406 OXM 

8^S 

Quarter ended 
December 1983 

886 

236 

98.6 

7.79 

766 020 

1925 

Six months ended 
March 1984 

2 190 

634 

107.0 

5.06 

541- • 0.12 

12-59 

“1" reef 







Quarter ended 
March 1944 

360 

40 

2143. 

! 084- 

\ 

e 

s 

9-68 

Quarter ended 
December 1983 

4S9 

102 

144.0 

1.53 

221 0.0S 

6.60 

Six months ended 
March 1984 

819 

142 

183-9 

1-29 

212 0.05 

747 








Quarter ended 
March 1984 

59 



_ 

_ 

_ _ 

__ 

Quarter ended 
December 1983 

24 

12 

245.0 ' 

059 ' 

137 0.02 

420 

Six mouths ended 
March 1984 

85 

12 

245X1. . 

. . 056 . . 

137 0.02 

420 


PRESIDENT BRAND 

President Brand Gold Mining Company Limited _ 

issued CAPITAL: 14 040 two unite of node of SO cants each 


March IBM 


1883 


OPERATING RESULTS 
Gold 

Are* mined — UP OOO 
Tons milled OOO ... 

Yield— Bit 

Produ ction k g ... 
C ow R im* mined . 
—fUtoa milled . 

JMS — RJfcfl PrMlBeed 
(See summary) 

Slime* delivered 


8 451 


8 month* 
ended 

March IBM 


323 
i 7ia 

an 

11 34C 
507.89 
67 AS 
8 729 


Tons OOO 

Head grade 

cranium kq/t - 

1 889 

2152 



sulphur— per cent .............. 

0.84 

CLS7 


041 

AM 

PRICE RECEIVED ON SALES 

Gold — Ring 


14 764 


352 

ME 


FINANCIAL RESULTS 


RMO 
44 417 
50 623 


84 373 
44 762 


■0.11 

U 


ROM 
IBS 790 
99 343 


JMS profit 

Net sundry Income ................ 

Dividend from Welkoin GoU Mining 
Company Limited 

Profit before taxation and State's aharo 

Of profit 

Provision for taxation and State's' share 
of profit 

Profit after taxation and State's share 
. of profit 


Deduct: 

Appropriation tor capital expend! tor* 
D hr mend — Interim 

Retained profit for the sbe months 

Capital expenditure .............. 

SHAFT SINKING 

No S shaft 

Advance .................... 

-Dench to date 

Station cutting 
No. 1 A shaft 

Advance .................... 

Depth to date ................ 

DEVELOPMENT 


6 551 

.7255 * 

.13 906 

1 617 . 

717 

2 334 

- 4 499 ' ' 

•' ' — 

4.460 

46 561 

43 583 

90144 

-6100 

- 14-215 

20 315 

40461* 

29 388 

69 829 


16 460 


1 825 
1 367 


Sampled' 


.1 734 


302 


"US 

1 825 
1 7*7 


width 


tot 


Quarter ended 
December 1983 


_ __ ■ " _ _ 3£2£r. 

— ^ — mmm mill II 


ceded 
1984 . 


7 282 
14 011 

10*1 
3 295 
6340 

■89 

874 


694 
1 1U 


S9.6 27.0* 

804 .24.19 

'.72J0 . 25-35 


v** 

1 894 I.SO'.O 
2258 133.5 


3-S8 

•4.01 


274. 

146 


.T?- 4 **».. 

tsTA' 42U ' 


cnLtot 
1 *12 
1-942 
1 io9. 

. 5*9 
' 466 
535 

561 


kg/t . cmJtgJt 
0.T3 737 

0.T6 12.73 . 

. „«.1S 10.6* 

0.12 16.78 

0.10 1540 
0.11 " 15.14 


,,0.U 
a 4M. 


Ml 


420-'" 94:*- 


"W4S""-"413 0-09 


The devrhwment reaorted f ueled** d e velopment by the comae ny la Ike area mttr* 
tribute from Free SUM Dev el opment and Investment Corporation Limited. 
DIVIDEND 

The interim dividend .of 135 cents a share In resaect.of the .veer ending September- 30 
1984 wes declared on April 16 1044 payablo to members registered oo May 11 1944. 
and will be paid on June 15 1984. 


CAPITAL EXPENDITURE 

Capital expenditure for the veer i* now estimated at 
R83 000 0001 toUovrina the de ter men t Of certain protect*. 

CAPITAL EXPENDITURE. COMMITMENT* 

Orders a faced and outstanding on capital contract* a* at March 3T 1904 totalled 
RS 675 000. 

UNDERGROUND FIRE AT NO. 2 SHAFT 

The fire at No. 2 Shaft reported In the December 1083 quarterly report was 
extinguished during the quarter and the area was back in full production bv nW- 
MartJi. The tonnaue shortfall from this shaft was made up Rrom other areas Including 
aurface rock dumps and cpaseoucnly the grad* was adversely affe c ted. 

TAXATION „ 

The provision tor taxation and States share of PTOM tor this quarter has been 
Increased a* a result of the. taereroe In taxation announced recently. The amount 
of tee additional provision I* RZ29 OOO of which OOO Is attributable to the 
March 1984 Quarter and R194 000 to the December 1903 quarter. Further details 
are given Me*. 

For and on behalf of the board 


I3C 

The development reaorted Include* development try -the company. -In tbo area under 
tribute from President Stevn .Gold Mining. Company Limited. - 

DiytocND •. ■ :-C ‘ "i-v 1 : ' 

The Intertar. dtsUeiMT-af 150 'cante’a"«n« jor etac* 'fit 1 ' tetbict^gf' The '-year "Ending 
Seotember 30 1964 -was ' Hectored "db-WfM f 18 19*4' nfcraw* to - member* registere d 
on May 11 ISM and will be mM oo June 15 1984. • 


■60 000 000 (previously CAPITAL EXPEMaHTUKE COMMITMENTS 


Orders placed and outstanding oo capital' opotrects as at March 31 1984 totalled 
R42 360000. _ ~-nmm 

TAXATION . '• ■ 

The orovldoti for taxation and State * abac* of proAt tor this quarter he* been 
I n cr eavtd as a result of the Increase In taxation announced rec e nt l y- The amount 
of the additional provision la HU El OOO of which R272 OOO I* attribatable to the 
March 1084 Quarter and .R579 000 .fa the Debtmher 1983 quarter. Furtber details 
are given below. "^.T " 

For and on behalf of the board 

E.. P. GUSH > 

; .. C. L. SUNTER j 


April 19 19M 


April 19 19M 


E. P. GUSH f 
C. U SUNTER j‘ 


PRESIDENT STEYN 

Presrdom Stevn Gold Mining Company Limited 

and its wholly-owned subsidiary. Video Mining Company Limited 

ISSUED CAPITAL! 14 S64 400 share* of 50 cert* eacb 


JOINT METALLURGICAL SCHEME 


OPERATING RESULTS 
Gold 

Area mined— m* OOO .......... 

Ton* milled 000 .............. 

Yield— mil 

Production— kg .............. 

Cost — Him* mined ............ 

— Orton rolled ............ 

— Wkg predated .......... 

JMS 

(Sea sornnuryt 
Slime* daiivered 

Tan* 000 

Head grade 

uranium— kglt .............. 

sulphur — pe r cent .......... 

gold — git 

PRICE RECEIVED ON BAUM 

Gold — Rika 

—410* 

FINANCIAL RESULTS 

CoM — revenu e 


JMS profit 

Net sundry Income ............ 

Profit before taxation and State’* 

pf profit 

Provision ter taxation and State’s 
of profit 


profit after taxation and State 1 * Share 
of profit ...................... 

Deduct: 

Appropriation for capital expenditure .. 
Div iden d I nte rim ................ 

Retained profit ter the she mootb* .... 

Capital expend! tine ................ 


6 359 
BIN 
59.05 
■ 951 


0.10 

0.79 

041 


■OOO 
97 185 
54 921 

40 262 
1 002 
5 SSI 


47 715 
22 504 


T73 

950 

0.62 

6292 

316.06 

57-56 

6690 


B.09 

0.05 

059 


37 049 
3350 
6 249 


46 893 
22 212 


6 month* 

.. mM 

March 1994 


334 
1 914 
b.61 
12 651 
3X4.13 
58.31 
8 821 


SUMMARY 

0) pyrite notation plant* 
illna 

GD Uranium plant 
allme 


0.09 

0.81 

0.00 


uranium odd* produced — fcs 
(HD Acid plant 

acM prod u c e d ton * ........ 

Ort Gold plant 

calcJo* treated— fan* 
gold prods 
oo Profit — Rooa 


- March 1984 


-943-000 
-TOT -OOO 
TCI 477 

77 463 


Quarter 

- 6 months . . 

- - . ended -. 

ended 

Doc. 1983 

Marts, 1084 

. .4515 000.. 

8375 000 

■6 119600 

2082 000 

TT 8-000 ■ 

" 2IB000 

190 314 

331791 

6S877 

’ - IBS 340 - 

"SS 


.12 940 

22 510 - 


7T3tf 
5 257 
11 840 


94 406 
44 716 


611 


7 740 


TaT» 


WELKOM GOLD M IHIRG COMPANY LIMITED 

The attention of shareholders is directed to the report of 
WESTERN HOLDINGS LIMITED. 


DEVELOPMENT 
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BY PHIUP BASSEtlV LABOUR CORRESPONDENT 


MR NEIL KINN(KX, Ieader of ; the 
Labour Party y^ierd^y linincbed a 
scathing attack on the Govern- 
ment's And the- National Coal 
Board’s (NCBfr handling of the min : 
era'-strike overlay «nd pit dosmes! 

AKhdugti hb> .speech to the Scot- 
tish trades union congress (STUC) 
in Aberdeen was Labour's: strongest 
criticism so far of the Government's 
and the NCB’s policy towards the 
coal strikes, Mr Kinhock. drew a 
mixed response, once the standing 
ovation had died down. - .. ‘ 

Specifically, Scottish union lead- 
ers were imhappythatMrKmiHJck 
did not .give hadting to the one-day 
sfa^qnge planned in Scotland - 
probably on May 1 - in support id 
the miners. 

There was virtually no mention 
in Mr Kionock’s speedi of Labour's 
policy towards the shrikes, which 
has so far often been uneasy. .... 

Hoviiever, he did lay out a new 
three-part Labour .strategy for the 
coal industry;.. . 

• .. It should concentrate on- pro- 
duction, rather -than short-term fi- 
nancial objectives.- 
• Pilfer attention should be paid 
to the .nonrenergy use of coal than 


its export potential^ rather tian 
^short-sigMed. unrealistic, teee- 
year breakeven taints .that not 
even the NCB beheveym,’' . : - • 
• A ."realistic '■ undegtahdjng* of 
the social and financial costs of far- 
ther unemployment id the in dustr y. 

Repeating his charge that' the 
Government and the NCB wereiry- 

ing to starralhe ramers Into sub- 
mission, Mr Kmnodc^aid: their the- 
ory was that if the rmners'-acquies- 
cenoe could not i be: bought with 
higher redundancy , payments, then 
“it teiP he irnpnsfid jwflttlmidation.* 

He ^ped&ally duugol.Mr Ian 
MacGregor, NCB chairman, with 
“malice aforethoo^it, . attonpted 
subordination intimHatlon" for 
his. suggestion that-' the- miners 
would be out for a.veiy: longtime. 

.The reason that the miners were 
takmg: strike action was because of 
high- ■ jmemp toyment in., rotnirig 
areas, - and -the - reallsat fon ■ **iAt if 
they relinquh*ed their jobs they 
might never work again. 

Hie said of .Mrs . Margaret Thatch- 
er, Prime bfihisten^Everyactttm -is 
a test of personal pride. She feels 
herself impelled ^to rule by overrule, 
to govern by conquest" • 


British 

record 

BY LYNTOH McLAlN ' 



made a record 
£55J2m oh its 
railway businesses last year, des: 
pite a decline in passenger - and 

freight activity. 

Mr Bob WoiVI the ri'fimrmj»n i gair^ 
yesterday it was the best operating 
surplus since the railwa^froard was 
formed in 1962. “My central th eme 
as diairman is for BR to become 
more self-suffiaent By reducing 
dependence an others, tiie railway 
can earn the respect and increashig 
custom of the oomXnunity." 

The surplus became a net loss of 
£fL2m after, other faffruiw, tnfim»q f 
payments and a .transfer of. £16. 7m 
from .reserves. This compared with 
a net loss of £175Hm on rafl-activt 
ties the previous, year, when BR 
softer strikes over "pay. and, pro- 
ductivity. ; 7” 

Mr Heid sauJthat' the vfork! prac- 
tice- of flexfiile: rostering .{vajrabte: 
shifts) at the heart of thosedisputes 
had since been introduced through- 
out the rail sj^tem. . 

The BR gnmp. takfog in nah-rail 
activities, made a net surplus of 
CUtm last year against the -net loss 
of £179m is 1982.. . . ; f 

The number of jwssenger jour^ 
neys at 695m was up lO per cent on 
1982, but down 3 per cent compared 
with 1981i a more omqiarable-year 
because of the 1982' strikes. BR at- 
tributed the decline' tb- a reduction 
in journeys under 20 mites.: The . 
pa^enger miles travelled fell by 2 
per cent conxpared wiOi -1981 ah by 
over 6 per cent compared With lSTO. 

On fls freight aefivifes, Btt rer 
ported an operating surplus or £8m 
on a gross usxhne of £529xh. Bad 
carried a total of 145 Am tonnes of 
freight last year, down, by 8 per cent 


' on 1981 imd by ova- 14. per bent on 

, 1879.:- .... _ , 

. . . ilnanriaDy, however, British Rail 
. was m better touipe and with better 
prospecte pf fong-term. stability 
: than .tor several '.years, Mr Reid 
said. “The Government has intro- 
duced a degree of stability tibatwe 
have notesperienoed before" - 

. The Government has set BR tar- 
gets- for the lfevel of grant support 
forthe period to. 1988. This support,. 
:the public service obligation grant, 
came to E855ton last year with local 
authorities paying , an additional 
£77<8ig. ........... 

The Government plan, which BR 
has agreed to meet, waited for this 
'central government aid to fall by 25 
per . cent to £835m by 1988 (at 1983 
ictees^ . . 

/ .^s jx^ cg^fol invesfoient cf 
£279m last .ye^ir was funded, from 
within the business, with no lobg- 
tenn borrowing.; 

■■ -' The number of nil employees teD. 
by 54179 last year, a 4 per cent drop 
on 1982. -The BR board plans to cot 
a farther 14,423 jobs by 1986; ton' to- - 

tal af 141,090- 

Train catering continued to lose 
money, although at a reduced rate, : 
with a £49m loss last year com- 
pared with a £7m loss in 1982. 

• British Rail has set a target date 
of June 30 for the sate of Sea link 
UK, its ferries, and harbours suhad- 
iary.' . '• • 

'• - - “Our expectation is fhat the pro- 
ceeds from the sale will go straight 
into the BR- corporate pot," Mr De- 
rek Fowler, the BR vice-chairman, 
said yesterday. BR has received 14 
responses from potential buyers of 
SealinkUK. 


Reuters and Mercury 
study collaboration 
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Quarter coded 
March 1984 .. 

3 262 

322 

38.1 

33-98 

1074 

MC 

2040 

Quarter ended 

December 1983 

4 897 

304 

67.1 

24.SS 
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025 

18.97 

5i> months ended 
March 1984 

10 139 

1 026 

62J 

29.01 

1 813 

0.32 
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Quarter ended 
March 1904 

7*9 
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1504 

448 
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Quarter ended 
December 1983 

511 

2S6 
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5.11 
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047 

3040 

SI* months ended 
March 1984 
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122-5 

4-79 
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March 1984 

2 823 

■44 

103JE 

447 

503 

0.14 

1449 

Quarter ended 
December 1983 

2 885 

892 

91.1 

443 

413 

0.13 

1370. 

Sl> mdrtiH ended 
March 1984 

5 710 

1 736 

97.1 

4.72 

458 

0.1S 

14.10 


The devetooment resorted dan not Include dev»toDn*«n t by President Bread Gold 
Mining Company Limited In the area under tribute to that cotngany. 

DIVIDEND 

The interim dividend of 210 cent* a share hi retaect o* tire year ending Sept e mber 30 
1964 wk declare* on ASMi 14 1 944 navabks to Btnwu ragHterM on May 11 1084 
and Will be nald 00 June 15 1984. 

CAPITAL ZXPZNDiTURZ COMMITMENTS 

Orders maced and outstanding on espftal contract* a* at March 31 ISM tetaHtd 
R9 422000. 

TAXATION 

Tho pmvftKM ter tsxatioii. nod State'll star* of amu for tHz quarter ha* boau 
increased u a result of tb* kicrert* J*_ tex rtteg retertfy. The amoimt 

of tire additional nrouHiwi j* R1 7S0 000 of winch R8*a OQ® la anrtbotJbio to the 
March 1984 quarter and RM2 000 to tire Pea wn b w 1983 quarter, futhvr detail* 

nr* OrtM batow. 

For and on behalf of tb* bean* 
C. L. SUNTER } 

April 19 1984 


AMGLO AMERICAN CORPORATION 
OF SOOTH AFRICA LIMITED V 

NOTES 

1. DIVIDENDS . - - •: 

Attention if directed to in announcement pofeHdred -lh- ^ con- 
junction herewith, relating to the dedaretion on Wednonfay, 
April 18 1984. of interim djyidends for the yew ending Sep- 
tember 30 198*. ; . . * . , 

2. DEVELOPMENT 

Development values represent actual remits In sampFing. no 
allowances having been made for adjoxtuoitt neCwaiy'.in 
estimatine ore reservet. 

3. TAXATION - 

On Nireh 28, 1984, the Minister of finance announced to 
increase in the surcharge on mining taxation from 15 per cent, 
to 20 per cent. In addition non-mining income is now subject 
to a tax charge of 50 per cent. The above results. fndude -the. 
taxation adjustments as described separately for each company. ' . 
The Transvaal Croup’s res ults a ppear on mother page & Still 
newspaper. 

Copies oj these reports t oUL be rooitabl* on request front Ike 
offlaes of the Tronsjer Secretaries: ■ 

Charter Consolidated PX.C, FO Box 102, Charter House 
Park. Street, Ashford, TSVM SEflL 

LONDON OFFICES: 40 HOLBORN VIADUCT. EOF IAJ 


REUTERS, the intenurtional news 
agency and Jiuaness Information 
group, athI Mercury Gbmmunica- 
tions, the . privutelj^financed 
competitor to British Telecom, are 
to 'study proposals, for future colla- 
boration- 

They have formed- a joint study 
grtnqi to identity both immediate 
and long-term opportunities for the 
development of .-a range, of “value 
addin' services, combining, infor- 
mation and iVHWTTmr iHteti nTH^ fni- 
use in financial market trading In 
the Gty of Londpn. : 1 

The link-up has been agreed de- 
spite Betters' derision, announced 
to weekend, to end folks about 
•fanning an equity stake ip Mercury. 
.Reuters, bad conadered buying all 
or part of the 2 per cent interest 
owned by Barclays. Merchant Bank, 
-foie of Mercury’s three founding . 
shareholders. 

Sic Douglas Lowe, chairman: of 
Mercauy, said yesterday that tin 
agreement, witii Reatersxouhl lead 
to joint services bring offered ik 
; Britain Jitocase" the end oftiiis yeari ' 

’ . Xa .the long-term, ^ fbe two otmipar 

niesiwestudymgiiiteixi.^^ m- 
operatfog, - ^artiadarfy .in : -video - 
t i'iuismisalba. That could also- in- - 
voire Cabfe fold. Wireless- the itoar* 
national telfoxmmmicfitipnsgrtnip 
which owns 40 per centdfMeqny. 

- Mercury plans todtofoch an inter-: ! 
national cornmnnicafidns L - sgvice 
named ifirade,- liter tins mbnfh/lT 
is not known whether. Raders will 
partictyate.in.thifc • ; ' 

• NOBTRE^mEC^^lW 
da's largest .. telecomimnncations 
■manufacturaf, -is to supply eqfoP - 
ment to British Telecom hi a deal 
whidi could be, , worth more -tium 
t2m tuez the next ttro yefos-^ •/ 

Northern Telecom ptanfr jarge in-' 
vestments- inUK devriopment and. 


~ m a nu fa ct uring facfltties in foe hey 
winning a larger share of Eiib- 
: ; pean markets! 

• AUSTIN ROVER, the BL subsid- 
iary, has lifted the threat 'to -1200 
jobs at Dunlap, Coventry, ^by award- 
ing a three-year .contract for the 
■ .supply of steel wheels. ^The derision 
cleared the way for Dunlop to seek 
Government backing, for, a hearty 
£Sm programme to prodfose what it 
describes as ^the most “ 


wheetmakfog epefatibn m . the 
worM." " V 7 


te 'BBinBH Steel ' Cor 


is 

making reidandant ITS ofits 485 em- 
ployees at its Icktes v plant in ^ief- 
firid. Tbe plant, part of fiSCJs raiI- : 
way and ring .rolled products -divi-. 

sum, tas snaered from depi^sed 
markets and iulensive ^ coa^etitioa 
■lbr"aB. types of- rafl^ay prototiSi 
both'at hnnip and abroad." ■ 

•- WESTLAND Aerospace .DiyismbT 

' part of the Westiand pwtoto-Yed-‘ 
nL' has m' a SlOm (CTmj cfodract 
from ' Boeing .Vertot* the JIS.': beli- : 
copter manufacturer, to supply fori 
pods for- the Boerag Chinbok -faesyy 





• MB GOBDON MANZIE, a depu- 
ty attbe D^jartment ofTrade and. 

; fodo5try, is to be the new chief ex- 
ecutive of the Property Services 

xAgency which manages more ift*" 

' flO&i' wtatii of Government 
ty. He succeeds Mr Montagu Alfred; ' 
who lefi fee agency, in March- after 
.critkasm.fothei.way the department 
.wasrun.- - j.- ‘ ' _ 

• BKCOSH TELECOM fo to be in- 
vestigated- by tbe fo Pair 

Trading-over alleged anttatotpeti- - 
tire practices is the way it charts 
for advertisn^ in its YeSowTages 
dhwtorie^ “ The' iamhy,f>l^pws. 
Complamfe ninHo by - twiji'advfotifr ’ 
ing^Seories: > *. -• --:- v 'i \-ii? ^ 
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e contract 
overruled 



BY RAYMOND HUGHES, LAW COURTS C&RRE^S^ONDEHT 

^ ”3, against its reinsurer. Or- 

operating, m the UK ientaj Fire & Mwixie Insurance Co. 
mS SL? 6 De P artment Trade’s of Seoul, South Kbra Neitiier Or- 
** enforceabte ^ iental cwits a^iri UK was 
c ^^ fis «e 0P“ authorised to carry- cm- insurance 
^ t hfjrf k fS J,,a i® gh< 5 u ? jadee business to toe UK . . 
^^V^- nJingwmbe we ^“' Mr Stewart and Oriental argued 
S^J 80 * *****' “ ^Bedford, decisions 

wurnu ine wpda. wrong. The contrary argument was 

TtelffTJ toajrance Companies pot by counsel briefed^S Attoj> 
^f^ A ? USB3ess General to assist the court 
frwn betng conducted without the Mr Justice l^eggatt said that 
department s_ authority. It did not while it might beaded that rate 
.^ d te ., msuranc ? contracts dering insurance contracts iltegal 
of rapyxng on might help. the conduct of insuraS* 
buaness, Mr Justice businetom the long term, the more 
L^ftsatdj^eniay. .. . ■:■ immediate effeTS bel£ 


Transvaal 


WESTERN DEEP LEVELS 

Western Daep Levels Limited 

ISSUED CAPITAL! (I 550 (WO |t|W <H RI efcCh 


Gold adrrtnistered 

by Anglo American Corporation 

M companies are incorporated in the Repubfc of South Africa 

Reports of the Directors for the quarter ended 
March 31 1984 


•m.. ,r, . . ***w«7u«a*e . . CUCW#. ' wuuai m me 

_ lo + ^ rO ^ dr L 0n 18 811 “tesral . Wholly undesirable one of allowing 
element in the statutory regulation offending insurers to W rW 
of insurance business and is exdd- nuns while releasing thom from 
avery directed to the protection to their ohfiga Hons to pay riaim«f 
m^red persons* he said. Assuming thaloontracts of insiii- 

lo render mdividual contracts of ance were not prohibited, there 
insurance void would be not merely' would be no sufficient justification 
inconsistent with the policy of the on grounds of public policy for de- 


OPOtATlNG RESULT* 
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Act, but repugnant to it" 

The judge added: “public policy 
requires the protection rather than 
the prejudice of insured ■ persons, 
and at the very least should avoid 
an offending insurer being able to 
resist ti^e payment of claims 

The judge decided that the deri- 
sion of the Commercial . Court last 
October in the case of the Bedford 
Insurance Co v Institute de Res- 
saguros do BrasO was wrong. 

Mr Justice Leggatt said that ra $e 
had caused widespread consterna- 
tion in world insurance markets. 
The court bad held that, where an 
insurer conducted unauthorised 
business in Great Britain, the con- 
tracts made were illegal and void. 
The result was that the nffenrKng 
insurer might keep premiums paid 
by innocent insureds mid yet not be 
liable to pay claims. 

Mr Justice Leggatt was. giving 
judgment on a claim by Mr B. A- 
Stewart, representing Lloyds syrt- 


prtvmg innocent insured people of 
the benefit of their contracts, he 
said. As a matter of commensal j 
practicality, such contracts should 
not, except of necessity, be ren- j 
dered unenforceable. 

. The judge said the fact that a con- 
tract had been signed by an insurer 
outside the UK did not alter the fact 
.that the. business was being carried 
onto the UK. 

He said that the essence of Mr 
Justice Parker's- decision to the 
Bedford case had been that al- 
though the prohibition was on car- 
rying out business to contravention 
of the 1974 Act, what was aimed at 
and prohibited, was both the mak- 
ing and performance of any insur- 
ance contract by way of business. 

Mr Justice Leggatt did not agree 
with that yiew. “I would rather say 
that what is aimed at, and what is 
prohibited, is the conduct of insur- 
ance business without authorisa- 
tion.” 


profit ...... 

Uranium <MM. profit 
Nee Sundry Income . . 


Profit before taxation and State's share 
.■of Profit 

Piovfsloa for taxation and State's share 
of profit 

.Front after taxation and State's share 
of oro ft c 
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Appropriation for capital expenditure .. 

Dividend — Interim . 

—final'' 


Retained prom lor the year 

Can Hal expenditure 
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Depth to date-: 

Station cutting 
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Pte. 1983 

Dec. 1953 

169 

182 

747 

908 

871 

3522 

9-44 

1147 

11.20 

• STf 

SHI 

29 455 

369 33 

341.47 

31944 

M.T3 

7149 

6745 

7 317 

5 235 

6055 

IN 

43B 

1 >80 

D49 

0-D9 

0.09 

SC 924 

40 290 

173 841 

15 SS3 

14 766 

15 221 

3X3 

X9Z 

426 

ROOO 

ROOO . 

ROOO 

130 149 

150 028 

801 074 

81 RSI 

62 244 

238 886 

68 291 

■7 784 

362 1 80 

203 

1 045 

2 865 

5 354 

4 294 

17 272 

- 



73 U7 

03 123 

382 125 

29 DM 

19 929 

139 917 

4T947 

73 1M 

242 208 



133 447 



53655 
54 933 



~ » ■ 



173 




20 792 

63 032 

152 025 

ntira 

metres 

metres 

191 

266 

945 

2 104 

1 993 

1 993 

30 

47 

175 

197 

88 

231 

i m 

1 201 

1 201 

is 

191 

727 


VAAL REEFS 

Vaal Reefs Exploration and Mining Company Limited 

WHIED CAPITAL: IIOMAog sham of 50 cents ensh 


VAAL REEFS — continued 


OF CRATING RESULTS 
Gold 


Quarter 
ended 
Dec IMS 


Y*kl— g;; 

Proctoetion- fcg 


—A 1 m* mmed 

— - H'loo milled 

—Mil Produced 

Norm Lease area 


FroducUotb— kg ... 

Com Rim* mined 

R.'toa milled . , 

— R/kg produced 
South Lease ana 


YWd— pit 

Production— fcg 

Co a t lt ’m» mined 

— Rlton milled ................ 

— RlXa produc e d 

AFRIKANDER LEASE AREA 

Area mined— m* OOO 

Too* milled — OOO 

Yield — aft 

Production — fcg 

Cost — Rim* mined 

— HI too milled 

— fl.'kg produced 

Uranium oxide 
Totals: 


December 1985 
Area under 
tribute to and 
Year oevcioped ov 

V"; ■uaetsMMtm.n 

WO™ Cold Mining 

Dec. 1983 Company 

Limited (not 
included in 
totals) 

Vaal reH 

3 007 Quarter ended 

0 5?: March 1904 .. 

Quarter endad 
1-36 December 1983 
80 007 Year ended » 
December 10B3 
jas.ii A Sri *» odor Less* 

51 43 * ru 

, , J c« pan town RietkulJ 

6 150 Na 5 reef 
. ... IGotd section! 

1 ’II Quarter ended 

6 203 March 1984 . . 

6.95 Quarter ended 


50 98 December 1983 

7 337 J*"* 

Vaal reef 

(excluding 

613 tribute are*s) 

])U Quarter ended 
,, 3 S March 1M4 .. 
« tea 9 u * rtw ended 
**•“ December 1985 
380. Si Year ended 


8X7 

25G 

151.3 

9.07 

1 373 

0 40 

61.27 

1 169 

164 

13B 6 

13.32 

1 546 

0 49 

£7 40 

E 070 

ese 

148.1 

8.79 

f 302 

0.39 

55 28 


373 

SO 

99.6 

2.55 

254 

0.02 

1.7M 

«04 

178 

71 3 

3.96 

218 

009 

6 43 

2 417 

706 

111.9 

3 01 

337 

0.06 

6 75 

23 024 

2 310 

67.8 

39.32 

1 988 

143 

69.75 

26 361 

2 948 

61.4 

32 65 

2 OOS 

1 00 

61 25 

13 120 

10 536 

61 4 

32.00 

1 965 

0 06 

SB 95 


1983 6 !w dewS On Ja °u«r Tg *1 ^ e ^ SM 3 » 

^ 23 1984. and was paid on Mwl l”T5M ,,rt, ‘ * memWTS ™ 

2.06 CAPITAL EXPENDITURE COMMITMENTS 

■SST.i’ogT "* «^«ts « „ March 31 1984 totalled 

TiUCATION 

14 SI 3 rT rSiV 0 *'“^. °i 1ar tl,,s luarief has been 

Further deta.ls are 9»et below. 0 anrsu^ed r^cruTT. 


North Lease ana 


scam Lease area 
Tons treated 000s 
Yield — volt 


1 234 
0.19 
2X2 948 


2 M2 
0-22 
451 7S4 

1 186 
0.19 
£25 097 


8 185 

0J3 April 19 1904 


For and on Cenaif of ;be beard 
W. R. LAWRIE , Blr «wri 


PRICE RECEIVED ON GOLD SALES 
North end Sooth Lease mu 

— Rik« 

—I/m 


Gould managers pay 
£7m for UK offshoot 


Match 1*84 
Quarter ended 
December 1 983 
Year ended . - 
December 1SU 


BY JASON CRISP 


fetreu 

metres 

channel 

gow 


E» IMF 


cm 

alt 

cm. git 

*042 

MS 

3 U 

1031 

MX 

5 40 ? 

148 

524 

3848 

1 802 

18 209 

‘ 

36 * 

484 

32 JV 

f ST* 

7701 

80 

aii 

13245 

son 

> B 27 

2 A 

172 

5748 

1389 

35 617 

214 

374 

5348 

2025 


FINANCIAL RESULTS 

Total*: 

Gold — rev e n u e 


SOUTHVAAL HOLDINGS LIMITED 
and THE AFRIKANDER LEASE LIMITED 

The attention of shareholders of these companies is directed to the 
report of Vaal Reefs Exploration and Mining Company Limited. 

S.A. LAND 

The South African Land a Exploration Company Limited 

ISSUED CAPITAL: 9 182 700 share* of 35 cent* each 

a^«r Quarter Yea, 

OKiinur. Drrui n March 1 9B4 pec. 1955 IV 10 


Year 
endrd 
Dec. 1983 


1 225 655 ■». „1 milled — OOO... 

492 054 Yield— aitTiTTr.r": 

i — Production— k 9 . 

733 601 Proa, ffKS^ mna *f««>*"a' cow 

-ftlkg proOaced ” . . I ” ’ 1 ‘ ‘ ‘ * * " * 

31 519 PRICE RECEIVED ON SALES 

31 323 Gold— R/kg 

- — - , VO£ 

FINANCIAL RESULTS 

11700 — production costs 

- — transport and screening costs 

877 613 

Lei* cost of dump material 


profit 

Uranium oxide profit 

Tribute profits 

Net sundry Income ... 

Dividend from SooUnaal Holdings Limited 

— interim declared July 1983 

— «aal declared January 1984 ..... 


MANAGERS at one of the UK sub- Gould's major rationalisation pro- *ne a run dividend or 215 cm 

adiaries-of Gould, the US. electron- gramme including the sale earlier ?S uH'jJS'SSwK iHE 

ics group, have bought the comp any this nirwith of its large ILS- battery cafital ■xiimnmiM'CtMi 

from the parent for dm. Mr An- operation, the original foundation gfflfrfflsy 1 

thony Jannece and Mr yyan Mans- . oftte c ompany. Gould now concen- -uranium w ant cq wvmw 

— field, the two former Gould roanag- trates cm six_business_we»s: torn-- 

ers, now have a controlling interest uxfapnfei^^Bcfory «r^ajgpp"ig' ; J?- 

(5 V per cent) in toricompsay, which stnanents, samcondnctors,- defence ' 3«r.' top^ a. 

makes power suppfies.for computer, and medical electronics. . «rem*iw is to uw <** 

equipment A qwkesman for Gould said the SST** 1, tro ™ rtotkp ' , “ 

The managers were backed by UK subsidiary did not fit into the 
Advent Technology, the venture new strategic objectives. In addi- J 1 *„ l ^g? e S , t 2 , y^?* d "^^ l0 ^i. , 
capital company, Barclays Industri- tion, it did not meet another criteri- £S r me 00 ^ »^jhe anwwi 

al Development and the. First Na- on of having a prospective com- *a^m» reynutatioa ** e* *r 

tional Bank of Boston. pound growth of 25 per cent a year. ST RvoraoSo"*? 1 

The newly independent company, Mr Alan Mansfield, managing di- Funner maui ere aw«» nmow 
Advanced Power Supplies, had a rector of Advanced Power Supplies, 
turnover of ElOm last year and em- said he did expect the company to 
ploys about 35fl people in the UK- In grow at 21 per .cent a year. He be- J""*'** 
addition, it is taking over the fat* Heved the compare would benefit ERGO 

mer Gould power supply sales of- from the r^hd growth to personal EestRandGoM and Uranium Company Limited 
fices to West Germany and the UK. computers and visual display units, issued cafitau 41 000 ooo sure* or «o c*m* uc* 
which had sales of about £3m. Plrof- Cdnqietfiipn in Europe indudes 
its are believed to have been small FarneU and Unitech. Bht number 


f>i»iler ■mil — i ww un oecurea junr »u .... 

M*nft INI - 7711 80 23.1 11281 «gn ,.i 37.32 — «aN dtcMfed JuuBfV 1884 .... 

Quarter ended 

Deeembur 1383 8R27 24 27JS S*M 1 S8B 1.1* 3145 

Year ended 

December T98J 35 617 214 3TJS 53 AS 2 025 0 J6A 243.1 Deduct: 

DIVIDEND Royalties to; 

capital rtrrgtinryiHiT r rrt e mttm rrtn ' Pntt before taxation and StaW* share 

OrderepUKriL and outstanding on capital contracts as at «4*fch It 1984 mmm •* arxt0t 

R7X2R7 62S. . ' Provision for taxation and State's share 

URANIUM KANT CONVERSION Of profit 

Tre proearel referred to *n tb* 1943 Chairman's Review, to wwt portion of tW 

JpliSM, P t » B i l K , !S»7l5SiMMtJOAof RreiMiNR pi-r«K» puSSsSSSr V ttie -of— profit ... . 

juVdSs^^ 4 ^* 1 ; C oore l ai lo n l M la expected to ue Mm N ' 1 ■ ' ‘ - v 

oom pgnv H to, co m# uranium, product! oo early H» 1985 and win meac eMating Deduce 
rotreactL Rone stockpiles and other arra n gc m e i fta. . Appropriation lor capital expenditure . . 

Opera tlonS at the 1*0/66 Longwsn._ iHMbl by the 'malar Are written occurred an 414 ^Mdeiid— InMrini 

level o* the company a No. 3 Shaft In NovemPer 1985. renamed In April 1984. It _ —’•“ft ^ 

Is - expected that production from this btu «hu return to notmal duriefl the third Add: Transfer from General Reserve .. 
Quarter of the Vcsr. it hap woe been possible to fully assess two da me Be caused 

*?** tnch * ,e «w«nd«nre of R500 OOO Retained profit for the war 

taxation 

Tl* pwUion f *Mne Of_ PWlt ter HU* Quvttr fM been csMndlhir* 

S^S^deQUl^^rS^briS*.* WBher tma ° a * aaOUD <* <1 "W"“T- CsreMM prontt 


Gold profit 

186 792 Me* sundry revenue . . 

1ls Front before taxation 
■■ "— 1 Taxation— estimated 

690 696 Front after taxation . . 
Deduct; 

307 585 Dlndend— Interim . . . . 


-of- profit -. 


Transfer from Reserve 


Appropriation for capital expenditure . . 


The *ml dividend of 30 emit a shsnr In respect of me vear ended " .... 

is. is* "44 a ffiJT! 1> ”'„S n i; ri Mi , r , .i, 1 JCiBST" 1 ” -SW^MRLttfRHWB 

in ISO CAPITAL EXPENDITURE COMMTTMENTS 

115 R?MbSoD* ,1 mn< * OU '““ <UBtt awul towrnef. as at March ai 19M touiied 
2 400 VAN DYK NO. 5 SHAFT 

, OT “ a,AWn w " annoupcement on th.s subject, published In coeiunctlm. 

TAXATION 


ftt for, this Quarter ha* town Capital expenditure 

taxation announced recently. consoMMed promt . . 

For and On behalf of the board Consolidated profit, after Providing tor 
■ m riicu , taxation and State's share of «ront at 

tar D liwnr f Directors the company and its. .whoUvowoed 

* subsidiary Wnstero Ree**...EXolorot|oo 

and Development Company Limited .. 

North Leeae urea 

G old r eve nue ■ 

—costs 


and the £7m represents its net as- of companies also import power 


setvahie. 

Advent and Barclays have invest- 
ed a total of £2m to the company 
and hold the remaining equity. 
First National Bank of Boston has 
provided a £3m medium- term loan 
facility. The remaining £2m is ac- 
counted for by deferred payments 
to Gould and investment by foe 
m a n a g ers. 

The deal is another < move in 


supplies from the Far East 
Gould had wanted to sell the sub- 
sidiary for a number of months. 
Last year, it sold a sister company 
to Advanced Power Supplies in San 
Diego, California, after foi ling to 
sell the two power supply compa- 
nies together. Advanced Power 
Supplies will continue to sell some 
of the products developed by the 
San Diego company* 


OPERATING RESULTS 

surra* tresM— ton* .. 
Sand trentf ■ ton * 

Ore mini ep os . ...... 

Total procfuchoo 

uranium oxide- kg .. 
sulphuric acid- -c one . . 


Bold*— *9 

Rmmerow. eroductioo GnctoM 
shove rioures> 


4750000 
STS BOO 


SI 693 
IDS 841 
Till 
1 EU 


Quarter 
ended 
Pec. 1983 

4 795 000 
373 000 
SOM 

47 944 
123123 
8 590 
1 60S 


Ycwr 

ended 

March 1984 

18 472 000 
1 571 OOO 
79 000 

216131 
459 411 
29159 
8 385 


■ profit 

Uranium oxide profit 
Tribute profit 


Capital expenditure 
South Lease ere* 
G old— revenue . . . . 


»■*“ —profit 

Uranium oxide profit 
1 158 Tribute profit 


Airline sale ‘doubts’ 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


amphoric arid to re 

Tr eatment of writ* purchased— tone .. 
Production (included la the above Wtal 
production ftourts) 

gold — kg 

WlpiMric add— tona ............ 

PRICE RECEIVED ON SALES 

Go to ■ W ho 


Deduct 

Capital expenditure 

Repayment of loan and Interest to 

Southvaal Holdings Limited 

Repayment of consumer loan 


Surplus subject to royalty 


THERE IS a strong case for remov- 
ing controls on domestic UK- air 
fares and increasing competition on. 
internal routes, according to a re- 
port from the Czvil Aviation Author- 
ity (CAA). 

The authority is less certain, how- 


an airline, ” the CAA says. These 
views emerge from a preliminary 
arwtTysig by the authority of^ views 
submitted to it by UK airfi ne s. The 
study is part erf a review of dvil av- 
iation policy ordered by the Govern- 
ment 

In the “consolation document" re- 


FHMNCIAL MSDLT9 
Total Including HomtcrgcK 

Weva ftu a g old end silver 

uran ium oxide and sulphuric 
arid 


Operating profit .. 

nh sundry income. 


prom botore taxation ... 

Provision toe taxation ... 


Profit *ftar taxation 


ever, about the merits of handing j ease ^ today the CAA m»in»c no 
oyer parts of British Airways oper- ^ p a<Ymrim«Tiri»tifiri.Q. Its p rpiitwi - 


ations to independent companies, 
notably British Caledonian. 

"It is one thing to gain or lose a 
route or to face new competition... 


nary conclusions have been pub- 
lished to allow the industry to make 
further comments before -it pre- 
pares its final proposals later this 


Appropriation for capital momodlture . 
p lyid c o tf— - Intarim ........... — 

- — «iml ■' 

Transfer from reserve .» — ' 


rood RovalTy ie Suuthvari Holdings Umlted 

HOO ° « 5% of surplus) 47 196 34 397 156 792 

95574 Capital upenditure *3 166 39 ™ *7 624 

Afrikander Lease area 

36 305 oafcj section 

Gold— revenue * \ «■ 5 ■” 

133 879 1 602 1 293 3 836 

69 565 — profit CIOIS) 797 MS c16> 

64 314 Deduct: ’ 

2 *** Capital recoupment 130 ~~ 

67 106 ~T 

1 660 Avaitabla for rovalty 677 20S 

'ti 536 Bw'jy w The Afrikander Lease Umlted ===== • ==g ■ ■ — y = 

<Tt» n RovalSr , i» "parable 'only Wn'en’ the result* of the operations for the fuH vear 
42 024 have been determined •> 

11275 capital expenditure 9 240 Jz “ 

14 350 Uranium section 
■ — — Royalty to The Afrikander U>w Limited 

2113 t minimum) 11 ■* 

Capital expenditure 9* 19 1 506 


65 897 

150 203 

125 187 

383 432 

155 476 

50 023 

660 392 
316 267 

75 453 

12 838 

5 166 

344 ias 
25 952 
17 099 

93 457 

387 176 

26 SS7 

65 780 

128 430 

43 502 

561 443 
171 951 

84 020 

13 951 

4 593 

389 492 
29 54* 
14 420 

103 472 

433 455 

39 287 

87 624 

243 

1 401 

973 

5 236 

65 54T 

339 622 

34 397 

39 257 

156 792 
87 624 

1 49B 

1 293 

205 

3 820 

3 836 
(16) 

— 

— 

205 

— 

^7b 

75^ 


Further details are given below. 


taxation announced recemfy. 


For and on behalf or the hoard 
W. R. LAWRIE I ... _ 


April 19 1984 

ELANDSRAND 

Elandsrand Gold Mining Company Limited 

ISSUED CAPITAL: 96 619 825 slum ot 20 cents each 

Quarter 

ended 

OPERATING RESULTS ’ 9M 

Gold 

Area mined m 1 OOO 84 

Tans milled— OOO 450 

Yield— git S.T5 

Production— kg 2 311 

Cost — RlnU mined 26343 

— niton milted 49.0= 

— Rifcg produced 9 544 

PRICE RECEIVED ON SALES 

Gold RlkQ 15489 

—I/M 590 

FINANCIAL RESULTS ROOD 


Quarter 
ended 
Dee. IS-E3 


Year 
ei«Jed 
Dec. 1983 


— profit . . . . 

Net sundry Income 


Front before company taxation 


Profit after company taxation 

Deduct: 

Appropriation for capital expenditure 

Dividend— mierim 

—final 


SuD-vertlcal reckiservlcP Shalt 

Advance 

Depth to dale . .... 

Sub- vertical ventilation shaft 

Advance 

Depth to date 
DEVELOPMENT 


VcotendPrp Contact reaf 


Advance 

metres 

metre* 

Sam 

channel 

M.liVVh _ 

sled 

gold 




wioin ■> 

cm 

git 

cm. git 

6 769 

1 248 

' 89.5 

17.14 

1 534 

7 379 

1 360 

aa 6 

18 39 

1 629 

32 879 

5 864 

88 A 

14.59 

1 290 


It is something else to dismetober year. 

COMPANY ANNOUNCEMENT 

THE SOUTH AFRICAN LAND & EMATII* COMPANY LIMITED 

’ CtocoroeretoOtathell^MleolCouthAlrieaJ 

VAN DYK NO. 5 SHAJFT-SJL LANOS FEASIBfUTY STUDY 

The resampling of reprewnmive ' underground devefopment 
. 1 ne fcL the old Van Dyfc No. S shaft is now com- 

*u d jTu bi f confirmed the chan nrt deposition Indicated .by > 
pkted. This has eenfirmeo w , ues together with • 

previoLis m.nms- ^ extrap 5atcd oro rtierve* on the CMtmu- 

Sta-ISKf-SISS “t 5- a-di—c 

Th t ui t ihift at various levels of production has been 
upon the No. 5 shaft th#t „ acceptable level of profic- 

exunined. TJ e ij^ined at any of a range of gold prices 

ability would not be , , avnected in the future? The expenditure 
which f thirtfor. n«>, iwifiri. 

of further . J in Te-opening the No;- 5 shaft was to 

O"* ° f ^iilrL^hoottfor values and approximate shoot 
P ^« the prtjewd W surface drilHng results, would 

width! Which, in «>njun«io" escabllshtne a new mine within 
be used to assess the econ of^ ^ount of prospect develop- 
che whole S.A. Hm been established and the con 

ment which would be necess nr eauipaing the shaft wieh the 
of this, in addition to TSfiS* infrastnicture has 

necessary hoists, refngernjon p h indicated ore reserves 

been estimated. The poss-bd^- of go prospecting 

™‘ 1 yyrs .“*««— «" fqifcnr^ 

posted to all shareholders. LjLiLjLiV.. t 

Johannesburg April 1“> l 984 


FINANCIAL RESULTS— « 

Rsvmiic — gold and JJhmr 
" sulphuric acid ... 


DEVELOPMENT 


Total revwnte 
Coat of 


Ooc rating profit; floss) 
Nat sundry incem* .. 


ProfitKtoK> before twatleo. caJ«il 
racoupmaM and royaltv 


mv.itV Tn SIMMER AMD JACK MUMS- LIMITED Dycember 1983 69 26 

royalty J* L to lt S M !Sp *& , SStti ,, cleSl rMf 


to dito after brtvc 5twV toxMtoa to lowfteirel » « 

expenditure -anancod M Orgtr. 

>•«» HIS 

Simtaaroe — - li,i 

DEVELOPMENT— GJonuarso Sstwrietf 

■ metres mesm 


South Dari rttaft 
OwrtfcWM ' 
March 196* .... 
Quarter ended 
Dac ember 1983 
Yaar endifd. • • 

March 1984 .... 
DIVIDENDS 





em 

git 

cm.gft 

North Lease Art* 
VMi reef 






Quarter ended 
March 1904 , . 

13622 

1 292 

28.0 

18.50 

1 463 

Quarter ended 

December 1983 

18 069 

1 790 

39 6 

43.41 

1 719 

Yeerended 

December 1983 

69 262 

7 080 

47.9 

37 39 

1 791 

Venterdorg Contact reef 





Quarter ended 
March 1984 .. 

707 

12 

8.5 

2^9 

22 

Quarter ended 
December 1983 

880 



— 

— 

— 

Y«or enoto 
December 1983 

2 433 

17B 

175,2 

2 29 

401 


Mart* 1984 6 769 1 *46 «S ’7.14 ism 

50 §^mSar a i983 7 379 1 160 86 6 18 39 1 629 

1 5 DScamSef 0 1983 32 879 5 8*4 884 14.59 1 290 

5 tail on dieting metres are Included under advance meEr**. 

dividend 

The Huai dividend of 20 cents a snare In 'KOK1 ot the roar endfd Drcembrr Jf 1983 

was drciarM on January 19 1984. Payable to members registered on February 10 
1984 and was Mid on March 16 1084. 

CAPITAL 8XPENDITURB COMMITMENTS 

n bait Orders olacad and outstanding on caultai contracts u at December 31 1983 totalled 


imuw 


metres 

channel 

gow 



width ■- 

Cm 

Bit 

coi-gft 

602 

1*7,1 

1A2 

279 . 

302 

179.1 

1.61 

288 

1 7to 

T74.5 

1.61 

281 


Detolh «ftn* OJvKtandS dKttrtki l« rcsPMC of we year ended March 31 1984 are 
as roJtonf*: Dividend No. 1 0 Dividend No. 11 

Declared' - . V • <££>« *$$$?* 

•jjsj****'' 15 1983 ‘Sro 15^84 . 

2UenS«i -ydreWn ’ 'to' riw 'aiinmwwaawmnE relating to-dlvldeod NO. 11. ouoilthed .n 
cQMunctton hereWitli.' ' . 

CAPITAL EXPENDITURE COMMITMENTS 

Orders glared and’ outstanding on- capital contracts m rt 

R 14 234 OOO which Includes »ti amount of R2 2.09 OOO for thn Slmmerw proiect- 

DFFCA OMU PER CENT UNSECURED CONVERTIBLE DEBENTURES 

In wnarf Of tb» Oder to mambar* ■ registered op_ March 9 1984 of 2 870 000 

16S (S?re«* SSaciSd coavartlbla dohanaurM o* R 12 aaeh. a* na*. 

urerc received ftr aoSSclmateiv B8 per smw. and the jamnee w*| sutaerged tor 

in tortSof tha underwriting sgreodwne. T8* otftr closed on Abril 5 1984 and 

debenture> certHlcatcs wHl Do posted to a&pllCEBts on or *bov* AkJ 1 J* 'j®* 1 . 

. . Fob and chi behalf of the board 

e. p. gush i _ 

Anril 19 1984 W. R. LAWRIE 7 


Area unoor 
tribute to and 
devetooed ov 
Harteoecetfontein 

Gold Mining 
Company Limited 
mot included 
In tenisi 
vaal reef 
Quarto ended 
March 1984 .. 
Quarter ended 
December 1983 
Year ended 
December IMS 

Sooth Lease area 


Vaal mf 
Quarter eadod 
March 1984 .. 
Quarter ended 
December 1983 
Year ended _ 
December 1983 
'C ree* 

Quarter ended 
March 1M4 .. 


219 

•a 

94.4 

13-71 

1 296 

0^6 

15*1 

498 

80 

776 

2394 

1 858 

0.41 

31.95 

2304 

492 

.98 0 

27.72 

2 717 

0.41 

39 72 


April 19 1984 


Directors Quarter ended 
wirectora , BB3 





Bit 

cm -oft 

fcgit 

cm.kgjt 

11 402 

1 018 

105.7 

25.11 

>65* 

0.99 

104.48 

10 292 

1 1 SB 

ps.i 

25.72 

2 446 

0.95 

90 01 

43 858 

3 458 

89.0 

26.09 

2122 

1.02 

90 47 

144 

6 

11.7 

172.83 

2 022 

1*2 

21 .20 

285 

54 

M.4 

67.75 

1 3B2 

1.74 

35 53 


CAPITAL EXPENDITURE _ . 

Const ruction of the mill and plant rinenslon has been comoleied and commissioning 
Is in progress, sinking of the tub-*ert«ai irUn 'material shaft nas also been 
completed and equipping Is due to commence in mid-ISM. Commissioning of the 
snatt is scheduled tar May 1985. 

TAXATION 

The provision lor company laxat-on I6» thi* uvarier t>«a beer .nCTtsaed t» R1 25 OOO 
aa a result Of the higner taxation announced recently. Further details are given below- 

For and on Behalf of me board 
E - P' GUSH • Directors 
W. R. LAWRIE , 

April 19 1986 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTE 

1. TAXATION 

On March 28, 1984, the Minister o? Finance announced an 
increase in the surcharge on mining taxation from IS per cent 
to 20 per cent. In addition, non-mining income is now subject 
to a tax charge of 50 per cent. The above results include the 
taxation adjustment as described separately for each company. 

2. DEVELOPMENT 

Development values represent actual results of sampling, no 
allowances hiving been made for adjustments necessary in 
estimating ortf reserves. 

The Orange Free State Group's results appear on another page 
in this newspaper. 

Copies of these reports trill be arailabie on request from the 
offices of the Transfor Secretaries: 

Charter Consolidated. P.UC.. PO Box 102. Charter House 
Park Street, Ashford, Kent, TN24 BEQ- 

LQNDON OFFICES: 40 HOLBORN VIADUCT. EC1P 1AJ 
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BY FEONA McEWAN 

RIDING IN a taxi may never be 
the same again. All black cabs 
could soon be fitted with a video 
monitor showing advertisements 
and general cky information, if 
a new scheme about to be 
launched in Britain is a success. 

The scheme has been devised 
by Michael and Denise Jacobs 
of Darlington, who are xr. fet- 
ing it in the name of Transport 
Media GB. The project involves 
a capital outlay of some £16.5m 
which they aim to have realised 
by the beginning of 1986. 

Provincial cities will be 
first for the treatment, which 
involves fitting a three-inch 
screen, complete with colour 
and sound, to the cab bulkhead. 
Manchester will be first in July; 
Birmingham, Liverpool and 
Blackpool will follow soon after. 
The respective local councils, 
which license taxis, have 
already given the go-ahead. 

Plans are under way to 
extend the scheme into major 
Scottish cities and if the pro- 
ject works in the provincial 
black cabs, it is hoped to bring 
it to London where there are 
another 13,500 vehicles. 

So far the reaction of cab 
owners bas been enthusiastic; 
if they decide to take the video 
screen, they will be paid a ren- 
tal fee. Advertising space is 
being sold by DG Advertising 
Sales which reports consider- 
able excitement among agen- 
cies. “They are tickled pink 
when they see it,” says a spokes- 
man. 

The video show will last for 
about 30 minutes and will run 
continuously until the cab 
engine is switched off. If the 
thought of being a captive 
audience does not appeal, there 
is an off switch for dissenting 
passengers, though the video 
will automatically Switch on 
each time someone sits on the 
seat 

• 

FIGURES just released from 
the Independent Television 
Companies Association show 
that the total net advertisement 
revenue for the month of March 
was £77 -2m after deduction of 
agency commissions and all dis- 
counts. This is a substantial rise 
— 5.8 per cent— on the equiva- 






TTlTfl ■llLimO 1 1 KttTTl 


Nick Garnett explains how the Garden; Festival is being marketed 



The black cab video and its progenitor, Michael Jacobs: agencies are “tidtled pink 1 


lent figure for March 1983 when 

the total topped £72 9m. 


THE second Advertising Busi- 
ness Systems Show is to be held 
on Friday June 8 at the Press 
Centre, Shoe Lane, Legion 
EC4. Agencies are reckoned to 
spend some £4m a year on 
buying and operating adminis- 
tration systems plus a further 
£Z3m on provision of basic 
research data and -analysis. The 
choice before media owners, 
planners, buyers and finance 
directors broadens relentlessly 
and the show will offer indivi- 
dual advice, demonstrations and 
information under the one roof. 
Details from Macfarlane Con- 
ferences. 156-162 Oxford Street. 
London W1 (Tel 01-637 7438). 

• 

THE volatile young market of 
video rental has witnessed, in 
the past 12 months, a swing 
away from specialist shops 
towards general retail outlets — 
tobacconists, newsagents and 
so on. In an attempt to get more 
of these to sign up and thus to 
Increase its share of the video 
film leasing market now 
reckoned to be worth some 
£150m a year, one production 
company. Entertainment Pro- 
duction Services has taken to 
advertising on television. 

“When you have some 200,000 
potential retailers to approach, 
television seems the obvious 
answer,” says managing direc- 
tor David Cavalier, though 
direct mail and a salesforce have 
also been used. This weekend 
the first in a trial run of eight 
1 0-second ads will be broadcast 
in the LWT area at a cost 
according to Media Audits 
Analysis, of £120,000. 

• 

A CALL for unrestricted com- 
petition among accountants has 
been made by one of the profes- 
sion's leading firms. Competition 
“ensures that only the best sur- 
vive and that can only be good 


for the health of the profes- 
sion." said Don Hanson, manag- 
ing partner of Arthur Andersen. 
•Those who step beyond the 
bounds of good taste will pay 
whatever price the market ex- 
acts. Those who ignore the com- 
petition and seek to practise as 
they have in the past will pay a 
price for that as well," he said, 
in anticipation of the rules be- 
ing relaxed later this year. 

He warned that if the profes- 
sion as a whole ignored the 
need to be competitive then 
“surely the Government will act. 
Opening np the profession to 
foreign competition would be 
one way," he said. 

He did not expect heavy 
spending accountants; a total 
spend of £3m to £4m would be 
high- This would represent some 
0-5 per cent of total fee income 
of the top 10 UK firms. In the 
U.S., he said, one firm whose 
turnover equals that of the top 
ten UK practices, spends about 
£700.000 on advertising. Han- 
son's remarks were made at a 
seminar on “ Advertising and 
the Professions,” organised by 
trade journals. Campaign and 
Admap. 

• 

A COMPLETELY new edition 
of the “Guide to Advertising 
Overseas” is now available 
from the Incorporated Society 
of British Advertisers. It is 
aimed at those clients and their 
agencies which commission ad- 
vertising outside the UK 

The booklet hi g hli g hts some 
of the principal considerations 
of advertising overseas such as 
agency selection, contracts, re- 
search, legal requirements and 
translating copy. 

It is available from 1SBA, 44 
Hertford Street, London, Wl, 
for £4. 

• 

COMPLAINTS ABOUT the 
Imperial Cancer Research 
Fund’s latest advertising 
campaign which plays on 
fear in its appeal for 
donations, have been dismissed 
by the Advertising Standards 


Authority, the industry watch- 
dog. This action could Influence 
other “fear-based” advertising— 
used, for instance, by charities 
and insurance companies in 
their advertising strategy. 

It is believed to be the first 
time the ASA has seen fit to de- 
liver such a fulsome verdict on 
the genre and reflects a shift 
in public opinion of what is. 
and is not, acceptable. 

The campaign message, con- 
ceived by agency Wight Col- 
lins Rutherford Scott, states 
that “one person in four will get 
cancer, unless you do something 
about it.” It depicts a family 
unit with two children and asks 

will it be you . . . your wife 
. . . your son . . . your daughter?” 

Thirteen complaints objected 
to the approach, which was 
deemed to be offensive and 
likely to cause distress, and the 


Tarry Kirk 

statistics used were queried, 

“We went to a great deal of 
trouble to take statistical and 
epidemiological advice," says 
ASA chairman. Professor Lord 
McGregor. “We are particularly 
severe on any ad that breeches 
the code in Its pursuit of funds 
and pay especial attention to any 
that play on unreasonable fear.” 

Which is why the final ASA 
decision not to uphold the com- 
plaints is the more significant 
The statistical odds— one in 
four — were found to be accur- 
ate, on the conservative side, 
even. Cancer is no longer the 
taboo subject it was 30 years ago 
and is now a household word. 
Social climate has changed and 
the unmentionable is mention- 
able. “We hope the ruling may 
offer rough guidelines to 
other advertisers," says Lord 
McGregor. 


“OLIVER’S personality has 
developed rather late,” says 
Hugo Johnson, marketing 
manager for the Liverpool Inter- 
national Garden Festival, which 
opens next month. 

The Oliver in question is the 
chubby “ liver . Bird ” that Is 
slowly becoming a mascot for 
the world’s biggest horticultural 
event this- year and whose 
cheeky eyes peer out from much 
of the* festival's promotional 
literature. 



groups and in arity with ft very 
negative image. - . 

A great deal of work has 
been.'- pat • to — almost ' 50,000 
establishments iiy» }n ding 25,000 
schools, 2,000 garden clubs 
affiliated .to tixe Royal Horticul- 
tural Society, Women’s ; Insti- 
tutes and church groups, have 
received leaflets. Some 40,000 
posters, have been, distributed 
to coach- operators, garden 
centres and travel agents. 
Sixteen hundred main post 
offices will be selling - festival 
tickets .' . and British Rail, 


The speed of Oliver's emerg- V" u r e n»®«t Gard€T1 National Bus, Belfast Car 

euce mirrors the leisurely pace W®* 5 0,1 Ferries, B and I and a handful 

at which the £20m festival is promotional fitentan ’ of-: hotel . Cha i ns , are offering 

seeping into the public mind in special . travel and overnight 

contrast to the .media - glare material produced for the breaks. 

surrounding the city’s head-long public, quickly enough. Direct ^ particular promotion has 


at which the £20m festival is - promotional literature 
seeping into the public mind in ' 

contrast to the . media - glare material produced for me 
surrounding the city’s head-tang public - quickly enough. Direct 
tilt towards budgetary crisis. company sponsorship is still 
The apparent lack of aware- £brt otifce “ritegedto 
ness about the festival (whit* the funding 
runs for more fhaw five months) - ssers • have secured some big 
within large parts of Britain nam es like General Motors and 
magir,; the great deal work picked /rip more indirect spoo- 
put into attracting specific . sorshlp than they expected, 
groups like gardening clubs, ’ On the other hnod the tourist 


company sponsorship is st£U als0 been midertaken to- 35,000 


hundreds of which are already board. 


snort o£ the £l-5m envisag ea m ^ g garden clubs, and Johnson 
the funding plan, though organ- &a ^ gg jnmbq- jet flights are 
ssers have secured some big being booked up to bring in 
names like General Motors and Am eri cans with g r ee n fingers. 

Some of the biggest market- 
sorshlp than they expected. ^ saocessefc fore been the 

On the.ofhmr hand the tourist securing of free piggy baric ” 


booked to come. 


others, pays - deals with major organisations. 


tribute to Johnson and to Exhi- These' include the' sending out 


The festival’s public profile bitfam Consultants, of which he of festival materiatwith British 
wall have jumped a notch fe a director, and which was Telecom bills, -free doable page 
upwards this week with the brought in last August to oo- . spreads with Barela ycard Maga- 
f estival’s first television ads. ordinate marketing. “They've sine and advertising with 12m 
Millions of Londoners are now really pulled it tip by the boot- Littlewoods and Vernons foot- 
familiar with the dancing pro- straps,” : says one promoter.' - ball coupons. Ope of the biggest 
market research 


One person in 4 will get cancen 
Unless you do something about it. 


cession of odd-ball characters 
advertising the festival on 
underground posters. 


on The 
0,1 duced 


bating festival UteratnmAlbey 
Xee, mgntmgaie, Minrs idver- Natiim4r BhHdine -Soriohr and 


with Wooiworth which: is distri- 


Even so the. size, - style and pool-based advertising agency, 
organisation of promotion aimed has also been an invaluable tool 

and in identifying tin, group, to be 


£11. 6m revenue has 
contentious issue. 


specifically targeted. 
Johnson himself 


expresses 


Paul Dicken, promotions co- resignation at the size of the . 
onEaator for the ' English direct marketing budget agreed 
Tourist Board, which is playing between -MDC and the govern- 
a subordinate promotions role raent ' “ Being . realistic, we 


val at exhibitions.; ! In all, 23m 
homes wiH - receive- .festival 
literature v in one; ..form or 
another.. ' 

Dicken believes the lack of 
TV advertising m some areas 
w* not materially : affect the 
festival. It has -riroady had the 


(though it has made garilens its should .have had perhaps v” ” 0 *- 
main theme for tourist promo- £700.000 on top of that” he 
tion in Britain this year) says. A si^of TheCash res- 

expresses one view. - trictions is that the TV ads axe Bme Peter, ChHdreirtr .pro- 


expresses one view. - ;■ ^ w w^n^ gmnme and Granada trievhtion. 

“We feel that the marketing which wiH be- broadcasting 

*«$£ bcenvery 

be within a 75 mile radius. . . Johnson says the media’s re- 

aring to meet the festival’s The festival* promotion has ; t^toteresrfa t^e politics and 


success. 

Some of the principal criti- 
dsms axe that the £lm market- 
ing budget is for too small, that 
Merseyside Development Cor- 
poration (which is not a market- 
ing-orientated body) did ndt- 
use more otdsrde help sooner 
and that promotion has been ' 
concentrated in ' too Sbofct a 
time with not enough faotuaJ ' 


excellent construction record - 
jmd the jporitive response to t&i* 
design of -. the international, 
gardens.- But it was-never going 
to be a marketing pushover.- 
With a small staff- of eight 
(exchzdtog that of advertising- 
and pnblie : relations agencies) - 
Johnson Is marketing's product' 
new to' Britain, complex enough 
to appeal to many - different 


cfl has benefited the festival by 
; keeptog'fhecity In the public 
eye. 

Some: todrist bqard. officials 
think the-tarj^t for --Visitors is 
over-optimistic and 'the festival 
wfll dn weHJf jrt attracts up to 
- 2m : ; visitors: .v Festival or- 
ganisers, however; seem confi- 
dent that more than 3m wiH be 
coming through ;£be gates. 



That* Country Life.The repro- 
dueboo is sjpcrt’.Aixi its the ideal 
medium tor reaching the rap 
crow-sect km of opinion-former*, 
fbr details and a complimentary 
copy coo race David Gill. 
Ak w j wt CoBaBBqai 

01-2615793 
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Judging is in two stages, and all entiles are treated \vilh 
the strictest confidence. 

At Stage 1 you submitonlyasunmiiio oiyow 1 ' 
company's marfsetfngachievetnen is. related bd the Criteria 
headings— using not more than 1000 words. No other 
uuierial, or evidence, is required at this stage. 

At Stage 2 entrants whose summajy submissions are 
than -Usted will be asked to make a more de taSed report, 
supported by fiicts and figures —and promotiaciai matenal, 
if applicable. 

The winners will be presented lheir Awards at the 
Aivards luncheon an 3lst October 138* to be held at the Inn 
on the ftirk— with valuable media coverage. 





Aiy British company is eligible lo enter far Ihe Awards. 

■nwymaybeoperannsinanysBClorofindustreor 

service field- And their ochievwnent need not be confined KJ 
a rfnglevcars performance. 

The Award Critena are designed to mate asseafanentB 
ofpafonnance eaafl v compatable by the adju dicat ors. 
Entries are evaluated according to erideoce sidarined 
under these headings: 

X Use (rf Marketing Tbchniques. 

2. Marketing periormance. 

3. Company growth and p-ofits. 

4. am* n xfi/mMitM L 


[ rirv 


lire <?f Mar-^ U 


bad nre dltaMnt MentHaS. CodCanr skddenhrad 
Saks 5LG90H "fti'BcurTtrLcO 'C6SM 

Setting a new mood for marketing. 


rtease return to Sandra Jones. inaUmtorfMarwicg, 
Moor HaH. CooVhnni.MaMmfaead. BwfcsSLSgQIL 

KcuesmdnMtbeletfnandBnayfana&r 

-n*l3e4NadgaalMariwdBg/l*««fs. 
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operates a sabstriptioji 
band delivery service in 
the business centres of the 
following Major cities: 

AMSTERDAM 
AXmiETP - ATLANTA 
BOUSAY * BONN 
BOSTON ■ BRUSSELS - CHICAGO 
COLOGNE - COPaiHAGa 
DALLAS • OAraWSTADT 
DUSSELDOftP - ElNDHOVBt 
ESCHBORN - FRANKFURT - GENEVA 
GENT * THE HAGUE - HAMBURG 
HESSISCHE SStGSTRASSE 
HONG KONG - HOUSTON 
ISTANBUL - JAKARTA 
KUALA LUMPUR . LISBON 
LOS ANGELES - LUGANO • LYON 
MADRID . MANILA - M&BOURNE 
MEXICO CITY - MIAMI 
MONTREAL MUNICH 
NEW YORK - OFFENBACH - PARIS 
PORTO - RJJSWUK - ROTTEROAM 
BAN FRANCISCO - SINGAPORE 
STOCKHOLM - STUTTGART 
SYDNEY • TlPEI - TOKYO 
TORONTO - UTRECHT 
VIBINA - WASHINGTON 
WASSENAAR 
For Information contact: 
FInsnciat Tmtsa, Guiollstutrmasa Si 
SCO Frankfurt am Main. W. Qarmany 
Tab 0611/75880 - Talas 416 183 

ot Financial Tinea 
14 East 60th Street 
New York. NY 10022 
Tat (212) 752 4500 
Teles 06*08 FTOL Uf 
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I£the strength of a country lies initehatio^resoaHces^;- . t ... 
Australia is surely the land ofthe future. Almost weekjyit' ~ :• 
seems, exploration such as this is discovering ricii iiew ofl ' ' 
fields. Sharing in this wealth aria the mvestors w&h National : ‘ ‘ • 
Australia Bank. . '■ ; 


If you are seeking II.S. dollar fmancma Euro-ggrency deak; 
ing funds management, trade finance, or new investment 
oppoitunihes.dxscover hovv cair bank, backed by assets of - 
over $US^ billion, can open up new possibilitiesfor you. . - * 

Ctoitfact National AusUalk Bank now. ’ . . ... - 


’ Australia Limited. - 

: l ^rfaa OfflctK 1 : . 

- 3&£Ql)6G680TO'raex: 886912 NSBltS 

0- '• aaop«Haa 
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Financial Times Thursday AprU 19 1984 


(Incorporated in the RepubUcof sptith Africa) 


Six months 
.ended 
•, 113J4 

■ JtOOQ 

Income from subsidiary company — 

Investment incoma 17 me 

Six months 
ended 

313.83 

R000 

12 926 

11307 

Year 

ended 
30.9.83 
ROW 
24 728 
21658 

Less: Sundry expenditure ..... 

17095 

140 


24233 

172 

46 386 
327 

Profit before taxation 

Provision for taxation ....................... 

16955 

7 


24061 

7 

46 059 
8 

Profit after taxation ...... ;v. 

Retained profit brought forward 

16948 

113 


24 054 

87 

46 051 
87 

Profit available far dJkerihurion j„ 

17061 


24141 

46138 

Deduct: 

Dividends — Interim 

—final , „j : 

16832 


23 933 


.23 933 
22 092 


14832 


23 933 

46025 

Retained profit .......... ... 

229 


208 

113 

Earnings per share — cents 64.4 

Dividends per share— cents ...... 644) 

Number of shares in Issue 26300000 

913 
914) 
26 300 000 

175.1 

175.0 

26300000 


Dividend 

The fine] dividend (No. 53) of 84 cents. a share hi respect of {he year ended September 30 1983 
was declared on October 20 1983 payable t» members registered on. November 11 1983 and 
was paid on December 15 1983. 

Subsidiary Company 

On December 15 1983 the company acquired from its wholly-owned subsidiary. Free State 
5aaiplaas Gold Mining Company Limited, that company's sole remaining asset of 3 653.000 shares 
In Western Holdings Limited for a consideration of R18538975D, being the market value of 
the shares. Steps are being taken to place Free Statw Saaiptaas in voluntary liquidation. 

Listed Investments 

The company's (comparative figures relate to the group) listed investments are (838 000 shares 
in Western Holdings Limited. 

At 31.3-84 At 31.3.83 Ac 30.9.83 
R000 ROOT ROOD 

Market value 444 470 362414 389766 

Book value .. 210502 64830 64830 


Appreciation 


233968 


297584 


324936 


Copies of the quarterly report of Western Holdings Limited which gives details of that 
company's operations are available on request from die offices of the transfer secretaries. 

For and on behalf of the board 
E. P. Gush i 

C. L. Sunter X 


Directors 


DECLARATION OF INTERIM DIVIDEND NO. 54 

On April 18 1984 dividend No. 54 of 64 cents a share, being die interim dividend In respect 
of die year ending September "30 1984 was declared in South African currency, payable on 
June 15 1984 to members registered in the books of. the company at the dose of business 

The transfer registers and registers of members will be. dosed from May 12 to May 25 1984. 
both days indusive, and warrants will be posted from the Johannesburg and United Kingdom 
offices of the transfer secretaries on or about June 14 1984. Registered members paid from 
the United Kingdom will receive the United Kingdom currency equivalent on May 14 1984, 
of the rand value of their dividends (less appropriate taxes). Any such members may. however, 
elect to be paid In South African currency, provided that the request is received at the 
offices of the transfer secretaries in Johannesburg Or in the United Kingdom on or before 

The effective rate of non-resident shareholder*’ t*x Is 15 per cent* ' . . . 

The dividend is payable -^bjece- to-.conditioes- wluch.can be mspected^nt the Head and. 
London thef'^offlets Of^the company's transfer secretaries 

in Johannesburg and 'the Unwed' Kingdom; 

* By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA . LIMITED 

Secretaries 
per: C. R. Bull 
Divisional Secretary 

SlS^^S'shSTRegistrars Limited h£«iSun?2Wl 

^o F M, U .? Street <?.0. Box 61587, Marshalltown 2107) 

Johannesburg 2001 ' - 

(P.O. Box 61051, Marshalltown 2107) . 

Charter Consolidated P.L-C. 

P.O. Box 102, Charter House *9 il*STr!pl!S 

Park street, Ashford London EC1P 1AJ 

Kent TN24 8EQ Johannesburg 

April 19 1984 


to the UKo3 industry 
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INTEftIM REPORT— 1984 

Financial Results 

^L thC results of the compahy for the sbc months ended March 31 1984, 

S?«mbe? 30 yBF** ** Un * tor ** she months ended March 31 1983 and the year ended 


APPOINTMENTS 


CONTRACTS 


Managing director 
at Acrow company 


Acrow has appointed Mr Onlhi 
Stapleton aa director 

of ACROW (ENGINEERS) the 
group's concrete formwork and 
falsework subsidiary. Mr Staple- 
ton was previously chief execu- 
tive of British Ever Ready. . 

* 

Ms Susan Brunner has been 
appointed to the board of TECH - 
NICAL TRANSLATION INTER- 
NATIONAL. 

* 

FOREIGN & COLONIAL 
MANAGEMENT has appointed 
Mr Oliver Dawson its chal mmi . 
He succeeds Mr Derek Baer, who 
will remain on the board. Mr 

Dawson was senior partner of 
Buckjcwter & Moore before 
joining F. & C. Management in 
198L 

* 

Mr X. 3L Chmnnan (general 
manager and marine under- 
writer) and Mr T. J. Newsom 
(assistant general manager and 
non-marine underwriter) have 
been appointed directors of THE 
SCOTTISH LION INSURANCE 
CO. 

Mr BUI Parsons has been 
seconded from Security Life of 
Denver (one of the Nationwide 
Nederlasden Group's ILS. com- 
panies) to manage the day to day 
operations of MERCHANT IN- 
VESTORS ASSURANCE. Mr 
Parsons was executive vice- 
president of marketing for 
Security Life. ^ 

Mr J. EL Heitley has been 
appointed chief executive of 
GREENWELL G3C, an inter- 
national dealing company formed 
by W. Green we U and Co. and 
Gen cor Investment Corporation. 
* 

Mr Richard Lqke has Joined 
the partnership of RAPHAEL, 
ZORN stockbrokers. 

* 

TOUCHE ROSS AND CO has 
admitted the following new part- 
ners. They are: Hr Stnart W. 
Barnett (London), Hr peter XX. 

(Jersey), Hr GUmour 
B. Black (Cardiff), Mr George 
W. E. D. Earle (London), Mr 
Robert C K Jeens (London), 
Mr Andrew 7. KUsby (Newport), 
Mr Stuart R. Lindsay (Cardiff), 


Mr Peter C. Maraden (Man- 
chester), Mr Roderick J. Hoonie 
(Manchester). Hr Michael J. F. 
Moran (Dartford), Mr dive D. 
Stanford (London), Mr Kenneth 
WBd (London) and Mr J. Daryl 
Wyer (London). 

* 

Mr W. R. White-Cooper has 
been appointed managing direc- 
tor of SEDGWICK UK, the com- 
pany within the Sedgwick Group 
responsible for the insurance 
needs of clients in industry, com- 
merce and the professions within 
the UJC. He was an executive 
director with the PFV Group in 
South Africa, an associated com- 
pany of zha Sedgwick Group. 

CARLESS, CAPEL AND 
LEONARD has appointed Mr 
Jack Barton and Dr Erie Boss- 

hard to the board. Mr Barton is 
president of Carless Resources 
Inc., the U.S. subsidiary, and Dr 
Bosshard is managing director of 
Carless Exploration. 

* 

Mr Peter Bertram has joined 
the board of COMMERCIAL AND 
INDUSTRIAL SECURITIES. He 
is also a director of Wholesale 
Vehicle Finance and WVF Com- 
mercial (both subsidiaries of the 
National Enterprise Board). 

* 

MORGAN LOVELL has ap- 
pointed Mr David Kingsbury 
contracts director. He joins the 
company from Ashby ^n rt 
Horner. 

* 

Mr Alan Macmillan has been 
appointed to the board of MAC- 
DONALD GREENLEES. He 
joined tbe company at the end 
of 1977 as export area manag er 
for Benelux, Eastern Europe, 
Africa. Middle East, South Asia 
and Australasia. 

* 

Hr Jack HcDawaH, the Bank 
of England agent in Bristol, is 
expected to become chairman of 
the HORSTMANN GEAR GROUP 
when Mr Sevan Horstmann re- 
tires later thi* year. Mr Mo* 
Dowall, who retires in May from 
the Bank of England, will join 
the Hortsmann board after a 
short break. He is expected to be 
appointed to succeed Mr Horst- 
mann prior to the annual meet- 
ing In September. 


Gas turbines for the North Sea 


ASEA STAL (formerly (STAL- 
LAVAL) has won an order for 
three gas turbine generating sets 
for the Ula Field development 
project in the North Sea. The 
order has been issued by Ula En- 
gineering Consortium on behalf 
of BP Petroleum Development 
Norway (U/A) and is worth 
about £I1.5m (SKr I30m). The 

gas-turbine generators will be 

be used for the main power 
generation in tbe Ula Field, 
situated some 280 km south-west 
of Stavanger, and will serve the 
drilling production jUld living- 
quaners platform. The turbine 
modules will e be installed on 
top of the utility module adjacent 
to tbe accommodation module. 
This requires special acoustic 
properties and the package Is 
designed not to exceed a level 
of 77 dB(A) at one metre from 
the module In any direction. 

★ 

J. M. JONES & SONS has been 
awarded contracts totalling aver 
£7 xzl The largest, worth £43m, 
is for a two-storey hi-tech build- 
ing at Fam bo rough for Thom 
EML Work has started for 
completion next February. 
Beacon tree Estates has awarded 
a £L02m contract for an office 
and warehouse blocks at Basing- 
stoke Rood, Reading, for com- 
pletion in October. Barjac 
Developments has placed 
£890.450 of work for the refur- 
bishment of Granville Chambers. 
Richmond Hill. Bournemouth, 
and, finally, JHJ will carry out 
alterations and additions to 
Halifax Building Society pre- 
mises in High Wycombe High 
Street, for £329,708. 

•k 

WEMPEY CONSTRUCTION UK 
has a batch of contracts worth 
just under £4m. A £L25m 
contract has been placed with 
the Cardiff office by A era quip 
(UK) for a factory and offices 
in ULanlshen, Cardiff. Tbe single- 
storey design factory will 
measure 102 metres by 64 metres 
and will be attached to a two- 
storey office block measuring 64 
metres by 8 metres. Work in- 
cludes car parting space, paving 
areas, access roads and drainage 
and has just started for com- 
pletion in November. 

The Bristol office starts work 
this month on stages one and 
two of Bristol Polytechnic's 
engineering department under a 


£l.7m contract placed by tbe 
County Council of Avon. Stage 
one comprises a two-storey 
building of 1,977 sq metres and 
stage two a similar building of 
2,205 sq metres. Completion is 
due in August 1985. 

The Middlesbrough office has 
been awarded two bousing con- 
tracts is Stockton and Lang- 
baiireh. The first, awarded by 
Langbaurgh Borough Council 
and valued at almost £700,000, is 
for the construction of 42 houses. 
On completion the houses are 
to be sold by the council on a 
shared equity basis. Work has 
started for completion in Sept- 
ember. The second contract, 
worth £250,000, has been awarded 
by Stockton Borough Council 
for alterations and improvements 
to a further 52 bouses on the 

Ragworth Estate, Stockton. 

★ 

Building contractor, E. G. 
CARTER & COUP ANY has won 
the £lm otmtrar t for phase four 
of the Ashehureh Industrial 
Estate, Tewkesbury. Work on 
seven factory units of 58,000 
sq ft for AxhviUe Investments, 
Wimbledon, will begin in April. 
The project Is due for comple- 
tion within ten months. Phase 
four is the development of a 
further 10 acre on the Ashchurch 
Industrial Estate, total size 22 
acres. 

* 

GLC places 
£3.5m school 
bos order 

An order for school bases has 
been placed by the Greater Lon- 
don Co uncil supplies department 
with LEYLAND TRUCKS and 
WADHAM STRINGER COACH- 
BUILDERS of Waterlooville. The 
order, worth over £3. 5m covers 
134 Leyland Cub chassis fitted 
with Vanguard bodies built by 
Wadham Stringer. The buses, to 
be operated by the Inner London 
Education Authority, will be de- 
livered over the year and will 
replace existing vehicles. Sixty- 
five of the buses will be 23- 
se&ters purpose-built to accom- 
modate wheelchair passengers. 

Contracts worth a total of £8m 
have been won by UNIT CON- 
STRUCTION in Merseyside, 
Scotland and Yorkshire. On 


Merseyside. £23m is to be spent 
on three building schemes. The 
largest, worth £L175m, is to 
modernise 124 homes in Wim- 
borne Road. Huyton, for 
Knowsley Metropolitan Borough 
Council, for whom Unit also has 
a £125,000 contract to partially 
modernise a further 39 homes at 
the same location. The third 
scheme, for Merseyside Improved 
Houses, involves the erection of 
36 single-storey bungalows/two* 
storey houses and communal 
warden's accommodation in 
Quarryside Drive, Kirk by. Con- 
tract value is over flm. 

Two contracts have been won 
In Yorkshire. The first, for Leeds 
City Council, worth over £200,000. 
It covers the third phase of an 
enveloping scheme at Gathorne 
Terrace, Leeds. The second, for 
Sheffield Metropolitan District 
Council, worth £950,000, la for 
repairs to 151 houses and 
improvements to 96 of these at 
Parson Cross, Galsworth. 

But the bulk of the contracts, 
£4. 7m, are in Scotland. The 
construction of a DHSS office 
block for the DoE Property 
Services Agency in Welifleld 
Street, Springburn, Glasgow, is 
valued at £2. 7m, and entails the 
erection of a three-storey (facing 
brick clad) steel-framed office 
building with external works and 
drainags. Four other projects 
are also to be undertaken in 
Scotland. The largest, for the 
Hanover (Scotland) Housing 
Association, is the erection of 
a sheltered housing development 
at Logie Road, Cause wayhead, for 
£740,000. 

* 

A £4.9ni contract for the first 
phase of the redevelopment of 
tbe Frlarage Hospital, North- 
allerton, has been placed with 
TAYLOR WOODROW CON- 
STRUCTION (NORTHERN) by 
tbe Yorkshire Regional Health 
Authority. The first phase will 
include wards with 140 beds, 
accident and emergency depart- 
ments, four X-ray suites, a 
maternity unit including a special 
baby care unit and an out- 
patients* department. The 7 .900 
sq metres development will con- 
sist of two three-storey ward 
blocks of cruciform (cross- 
shaped) design, linked by a 
building with a combination of 
one, four and five storeys. Work 
is bcheduled for completion in 
January 1987. 


Countertrade 
for complex deals? 



McdVfiHan Offshore (Scotland) 
Ltd, based in Glasgow, supplies - 
skilled labour to many of the major 
rig builders and associated ehgineer- 
ing companies both onshore and 
offshore.Much of its business is 
related to North Sea oil but __ • 
MdVfiUan,wi£h its subsidiai^pnstie 


Technical Services is equipped to 

provide this service throughout the 

UK and overseas. 


McMillan is part of London 
and Northern Group whose 
in the oil industry also mcmdeiiola'' 
ingsin CavendishP^lewnaM 
Industrial Scotland Energy. Other 



7YactorShovels,iheUKsleadwg 

heavy earthmoving fleet operators; 


Pauling, established in overseas dvil 
engineering for over 100 years; 
jE^SinnittieUIGsbiggekpro- 
ducer of concrete facing bricks; 
Weatherseal Windows, pioneersand 
innovators in domestic double glaz- 
ing and Umted Medical Enterprises, 
amajor force in worldhealthcare 

services. , , _ 

Sendfor the latest Report and 
Accounts to find out more about 
London and Northerns Group 
with £226m turnover ml982, which 
lizis increased or ma i nt a in ed its 
dividend for dghteenyeais- every 
year but one since goingpublic 
in 1963. . . 

London andNorfhemG^oupFLC 
EssexHall,Essex Street, London 

WC2R 5JD.M: 01-836 9261 



London and Norihwn 

ConsjryctiofvheahhciirG-ondinuefimoreDRao® 5 * 





No problem 


Creditanstalt can provide specialist trade 
finance packages to ensure trouble-free 
trading and allow you to seize new export 
opportunities.Through our subsidiary AWT, 
Vienna, we offer a full range of countertrade 
services. 

• counterpurchase 

• barter 


• buy-back 

• co-operation 

• escrow or blocked accounts 
For an easier export life, to make 

‘impossible deals’ possible, and to keep 
ahead of the competition 
Ring Creditanstalt, London (01) 726 4511 
or Vienna (0222) 6622 2524. 


CREDITANSTALT 

Austria’s leading international bank 

Creditanstalt-Bankverein London Branch: 

29 G resham Street London EC2V 7AH. Telephone: (01) 726 4511 .Telex: 89461 2. 

HeS CJffice: Schottengasse 6, A-1 010 Vienna.Telephone: (0222) 6622-2524.Telex: 133030. 
Services available also through NewYork branch. 
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THE ARTS 


Olympus 1, the world's largest communications satellite, is part of our £250 million space engineering order book 










BAe 146 has made major breakthroughs into the important and influential markets of the United Stales and Australia 

bypertechnology 


British Aerospace as a 
Public Limited Company 


Sales 
Order Book 
Capital Investment 
Own Cash Generation 


Dividends per Share 


1981 

£m 

1982 

£m 

1983 

£m 

1,662 

2,053 

2,300 

3,891 

4,226 

4,907 

68 

86 

62 

136 

154 

198 

32.1 p 

38.4p 

41.1p 

7.8p 

8.45p 

9.1 p 


1983 Report and Accounts are avafeble from the Company Secretary 
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BRITISH AEROSPACE PUBLIC LIMITED COMPANY Weybridge, Surrey 






Arts 

Week 

F I S |SajMlTtt[WITb 
20 21122123 24 25 26 


Music 


Vienna Symphony Orchestra, conduct- 
ed by Haifa Wallberg. Schubert; 
Mozart Brahms, Strauss, at the Mu- 
sOtverein Brahms SaaL (Moo). 
(656190) 

U w r Evening: John.Shiriej^Quirk, 
Sara Watkins, Martin Isepp. pfouft 
Busoni, Poulenc, Britten. Trubitt 
Konzerthaus, Mozart . Saal (Toe). 
(721211) 

LONDON 

St George’s Day concert with BBC 
Concert Orchestra and Leicester 
Philharmonic Choir conducted by 
Ashley Lawrence. Programme erf 
E n glis h music. Royal Festival Hall 
■ (Mon). (9286191) 

Royal Philharmonic Orc h estr a con- 
ducted by Norman del Mar with Phi- 
lip Fowfce, piano. Tchaikovsky, 
Rachmaninov, Ri pr unH RaveL 
Barbican Hall (Mon). (6368891) 


London Sympfamy Orchestra «>oduct- 
ed by Qaadio Abbadowfth Manriao 
PnUnil Beethoven. Royal . festival 
Hall (Tue) 

Kyopm Mori, ceDo and Yasuko-Ketay- 
Boa, piano. Beethoven; Sdnuziaim, 
Caasado and Dohnaind. Purcell 
• Hoomflne). (9283191) = 

Royal Phfihannomc Oiiliesiia con* 
ducted by Yehudi Menuhin with 
Oane- McFariane, vkriin. Beethov- 
en. Vaughan WQUams and SSbdhxs. 
Barbican Hall (Tue) 

London Mozart Players conducted by 
Harry Bled] with Toinotada> Sofa, 
violin and Ifer James.'horh.'Haydq, 

Schnmtmn, Weber and Pvorak^Roy- 
al Festival Heh (Wed) 

L and oa Symphony Orchestra: Baflet 
music Introduced and conducted by 
Antony Hopkins with Marguerite 
Porter, soloist of the Royal Ballet 
Barbican Hall (Wed) - ' 

PfaStannoina Orchestra by . 

Nicholas dec bury witii Paul Coker, 
piano. Nicolai, Bizet, Grieg and 
Tchaikovsky.' Barbican Hall (Thur) 
English C h amber Orchest ra conducted 
% George MaTmlm, harpsichord 
with Jos&LUis Garcia,' violin and 
William Bennett, Bata. Bach.' Queen 
EKmbffth Hall (Thur). (9283191) 
... PAW* 

Ensemble Vetera ctrNova -conducted 
by M. Snnvonrin: LuHy-Motet* for 
three women’s voices and instru- 
ments (&30nm and 9 pm Tue), Bfl- 
lettes Church, 24 Rue des Arefaivos, 
Metro Hotel da TBDe. ..... 
MusqneSaisse de Femmes Comp o si - 
teurs. Inte rnatio n al C hamb er, solo- 
ists Kazandjian, Feyrot, Roesgan- 


Champion, Smmermana (Toe, 
Wed) Salle Gweau. (5632030) 

' Ircam — Ensemble Intereonteniporain. 
conducted by Gianlmgi Gehnetti: 
Castiglioni, Donatoni, Ferrero.Stra- 
. vinsky (Thar). TbMtre da Rond- 
Point (25670*5) - 

Chamber Musk- DeUer Consort con- 
ducted by Mark Defier: Europe's 
1500-1700 courtiymusio, mad ri g als , 
songs, theatrical nrli« (Thor). Radio 

• France. Grand Auditorium 

.(5241516) 

WASHINGTON 

' National Symphony (Concert Hall): 
'.Andrew Davis conducting. Hxnar 
GKveira, vurim, Vaughan Williams: 
Mozart, S chumann (Tue, W eds m at. 
Thur). Kennedy Center (2543776) 

- NEW YORK; 

New York Philharmonic (Avery Fisher - 

- Hum - An gfhow operation has aide: 
lined Zubin Mehta for six weeks. 
Conductors to be announced for reg- 

. ularly. scheduled programmes. Afi- 
: Hfuhnw programme' with Mazvis 

- Martin, soprano? Thomas Allen, bar- 
tone;. Westminster Choir directed . 

• by Joseph Fhnmnerfelt (Tue); AR- 
Brahms programme - with Isaac 
Stem, vtoEn (Thur). Iintsrfn Center. 


; Salzburg Raster 

Fes&l 

This festival, founded inl967 by - 
Herbert wo Karajan, has become 

pw a nmal imttitrftqtf ynartiiiin f .- 
MpaaL Ka raja n , with the Berlin 
IMlarim ri^M Hre several’.' 

at Salzburg’s large ieStiralbrffTbe- 
programme this year intitules ' : 
fcjwwrttm ngt ^ioiy 

concerto for two pianos and. 
TcimIkarskjr’*sixih sympbBny' ■ 


Carnegie Halh National Orchestra of 
.New York. Alvaro Cassuto cpnduct- 
mg, Abbey Simon pia no . Liszt. 
Sacfamanlniiv (Tue); Boston Sym- 
phony. Saji Ozawa conducting: Ivo 
V ■ Pogorefich, wano. Tchaikovdw. 


• Shostakovich (Wed. Thur). (2477459) 
MwM» Ball (Goodman House): 
Charles Ubo ve -vtoEn and Nina Lu- 


double concerto and R.Straussf . 
Abo SprachZa ra t b uBtra^nnday 
April 22% and Wagner's Loh^engri! 


(April 23). Karajan Tfcturnsto. 

. Salzburg forthe annual : ' 

Whitsuntide cmicerts on June 9, 10 
and UL'PetafisBod bookings from 

Salzburg Festspteilhaus, ^ - 
6662-42541. .! Patrick Bhnh 

gwoy p iano recital. .Britten, Bee- 
thoven. Mozart Pouiehc jTue^ Tre- 
i ffowt String Quartet; SUtSmfier, 
J.Wffley.B. Johnston,. Mar&Anto- 
nlo . Co n sofi (Wed); Victoria Veseffl, 

. piano. 18th & 20th cenib^ keyboard 
- music (Thur). 67th. W. erf Broadway 
(3628719) •' 


Yorihalks TonhaDa Orchestra -conduct- 
ed by Baato Tschupp. Beethoven's 
Mlssa Soienmis (Thur). (2212283) 


AnriPO ana I Rulla* Royal. Open Boose, Covent Garden: -Frankfurt. Opera: Baraffal has Walter 
“ ■*■*** DallMI The Boyal BaDet alternates Romao Raffeiner in the titk role. NeBy M3- 

PARIS and Juliet with a triple MB. . riooiu does justice to the title role in 

Massenet's Werther eendncM Kv (M0M86) Manon Lescmd. Madame BattUffly 


Exhibitions 


PARIS and Juliet 

Massenet’s Werther a pndiyrtTd by 
GeOTges Prctre in Florence’s Teatro WEST 

PnTnrrmnHln production. With 8 SU- 
perUy sung tide role by Alfredo ge^n Deutsche 
KnuB, admirably partnered by Lu- ^ 
aa Vatentim-Terrani as Chariotte, 

GmoQumra as Albertand Christine - Armsterag an 
Barbauz/Mane-Christine Porta as th** r 

Sophie; alternates with Mnssorgs- 
tys Boris Godunov, conducted by fered this wee 
James Coni on, witii Nicolai Ghiau- n> » Mclntvre 
rov in the title role, Martin Mahe as Fasoualehut 
Flodor and MarieChristine Porta as wttt Karin Ott 

Xenia, at the Paris Opera. (742 5750). (3438D 


WESTGBtMANY 


etfin Deutsche Open A new produc-. 
tkm of PeBeaz imd MeHssnue pru- 
duced by G6to Friedrich has Karen 
Armstrong and Ryiasd Davies, in 
the t r"t l, ~g roles. Lohengrin- and 

TW PUp g nwHtt HalliiwUf ' »rnnlm nf. 

fared this week. The latter has Do- 
nald McIntyre in the title role. Don 
Pisquale been highly acclaimed 
witii Karin Ott and Barry McDamA: 
(34381) 


riciom does justice to the tflie role in 
Manon LescanL Madame Bottrafiy 
is conducted hr the talented young 
American Judith SbmogL Ferrurio 
Etascmfs rar^yplayedDoktor Fbust 
rounds off the week: (25821) 
Stuttgart, WQrttembergisches Staats- 
theater The Wghly acdalmed pro- 
• . ductioo .-of Mrarfdo.- KagaTs Die 
Erscfaopbing tier Welt will be given, 
for .the-jast time this month. Also an 

nffer is 7jtr gmi iw ri i u inii with 
HehnatBerga-Tuna. (20221) .' 


KRT. Jones - Araie Zane and Compa- Hamburg, Staatsopen . Der Dnuba-.'^lBhtar 


ny, the next wave of American mod- 
ern da ncing at the Th&tre de la ' 
ViHe. (2742277) 

Serapton’s Theater: Double and Para- 
dise - an ■ unexpected Austrian 
spectacle full of. imaginati on at the 
Tb&ktre de Paris (280 09M) 

Mabagooqy — Kart WoB and Bertolt 
Rrechtts one-hour opera at 6J0 pm 

'Paris Opens Ballet Stars Rudolf Nn- q, 
reyev, Patrick Dupond and fTanHn 
de Volpian and ballet corps at the 
The &tre des Champs fiysfces. 
(7234777). • , 

LONDON 

Royal Opera, Covent Garden: Cosi fan 
tutte returns with a cast entirely „ ' 
new to the bouse, and very interes- - 
tingty chosen — Elizabeth GonneB. 

Ann Murray, Ulhan Watson, Fran- 
cisco Araiza, Benjamin Haaa, Ro- 
lando Panerai, and pianist Chris- 
toph Escfaenbach in his British op- 
era-conducting debut (2401066) — 

Kngtrih Natinal Opera, 

Verdi's smi«ii Vespers, a Parisian 

-peOQUCt rf Hk-TTiMFtU yurt »n^ m>. 

til recently (me of his most unjustly r 
neglected works, joins the ENO rep- 
ertory in a production (borrowed . O* 
from Paris) by John Dexter mvt con- . ** 
ducted by Mwk Elder; the cast is at . P* 


dour highlights "the week with Leo- 
Nucri aad Jdena Obrazowa.' Der 
BarWer von Sevilla . has Ahda NaFS 
as Rostoa Birlwri CnrHt^ - 
Bariho. Die . Meuterainga- - yon 
Numberg is prodiicied by. the-.epn- 


HQaj^' Teatro aDe Scala: VerdTs 1 
. LraSanD aQa; prims crociata con- 

*Tiy R irin i iiiH TM Jj mwipi lm 1 

v,aod?Qrected by GtAriefe Lana; La 
^ada, choreogr a phy by Maria Eis- 
‘•4obS-and Musk: by -Nino Rota, with i 
.^Cdria-FraccL (809128) . 


troversial Hrabert' Wernicke, 1 'and' • Turiui'reetro Regicc DonizetiTs KAio 


Her ydiilfirf u ■ H«i m Sdtin,‘ - 

tamm and'-Bdbeti Srimnki^ 1 


ilogne OperarPar^al,. traditionally' 
presented an Good Friday is ideally 
cast with Segfried Jerusalem ta the ■ 
title role. Kart; Ridderbusch as 
Guroemanz and Eva Randova as 
Kundry. Werffaer.retuzns with Kath- 
leen Ktihhnann Juan. Uovens. 
Cosi fan tntte has fine interpreta- 
tions by Dolores Ziegler and Otto 
Nicolai. RdeDo is steered to trbmqjh 
by Katarina Ijgendza as iAouore 
and. Ibrtti Sahnineu as Roccol 
(20761) ■ ■ 


AidainParis 


takes place at tbe PaJeis 
Omni^oitsde Paris Ben?, tiie 
wcaid’s largest stage, where the 780 
ptortiapaida can lie seen fay 13J506 

sp ec tators at rach of the 16- 
repres entoti ons with Martina - 


the housed full strength -Rosalind sp ec ta tors at each of tbel6- 
Piowrigfat, Kenneth Neil repmeen totions with Mmtina - 

Howlett, Richard Van Allan. The Ansyoi Grace Bumbry, Seta.del 
Rosenkavalier is notible far one of Gnmde,Ghena Dimitrova and 
the most striking female trios bribe' WBhehnbd a Fer nan d ez . Michel 
production’s nine-year lifespan - Plasaoncondnctstiie 185 imnacl 
Josephine Barztow, Anne Dawson^ and 200-strong dionu, while . 

Sally Burgess -a distinction df cast-' Vhtorio Boss! adds his psestiem 
ing sufficient to outweigh the weak- naziw to the production. The fir* 
nesses of rananr^g (Friedridi p erfnrma nceisonT h ins dn y- . 
Pleyer) and «mwmWa also in evi- . Bookings: 346 1221. Information: . . 
dence. (8363161) 3426404. Magda Bamsfaer 


~ MBrnhimm with Tiirimm . -ScttE 

£ land Alessandro CorbeDL (54800M 
ntima: Teatro RegtoFidtiio.(2120Q 

. NEWYORK 

American BaBet Theatre (Metzopolt 
tan Opera House); The _eighfcweek 
firing season ' starts-' whh a gala 
jiremiere of iffltlml Baryshnikov’s 
. Cin der ella, choreographed by Bar- 
yshnikov and Peter. Anastoa. Other 
premieres include, works by -Twyla 
Tharp and Martinp van HameLllft- 
talia Makarova's hew. staging of Pa- 
Quxta *miT conpfly ptraira of Sr 
Ktometh ^T«^MTIlnn'T *rH»H 
. ny favourites in tide, repertory iit- 
etode^ SwM^ Xakfi^Md tort ^ar*s 

WASHHGTDN . 

Meiropofitan Open (Opera House): 
Lthe hundredth nanil ering tour 
starts witii a for blights programme 
of seven operas; inchidmg Frances- 
ca da Rimini conducted by James 
Levinewith Renata' Scotto andPIae- 
ido Domingo; Rinaldo, amducted by 
- Mario Secnardi with' Marilyn 
Horns;. Thomas-IbHpn conducting 
. Emani witii Ekmanno Mmiro in the 
title role and Jon Vkkerain the titie 
' role of Peter Grimes co nd uct e d by 
David- Atherton. Kennedy Center: ■ 
(2543770). 


Theatre 

TOKYO 

Cats {Cats Theatre). The specially built 
tent theatre, excellent set, good 
H»nr-ing and Kabuki-origmflted 
movement all make the Japanese 
version worth seeing. ShOd compa- 
ny, directed by K>rt» Asari. 
(3281001). 

Kahnki: Muznazu, Soaezaki Sbmjn or 
Double Suiride at Sonezald (Kabu- 
ki-za). One of Chikmatsu’s most fa- 
mous plays based an a tree inddent 
Rngii^h programme details, simui- 
taneous earpbooc commentaiy. 
(5413131). 

Kahrtki* Go-hiki Tsunagi Uma, or {toll- 
ing the Tethered Horse (Meiji-za). 
This production is reputed to have 
cost YlOza (S440OO) and tells the sto- 
ry of a man who dte gnMax hliw«Q>f 
as various warriors, arid spader in 
order to avenge his father’s death. 
(8675151). 

LONDON 

Starfighi Express (Apollo Victoria): 
Andrew Luyd Webber's sew musi- 
cal is a roller rink spectacular with 
obvious debts to Spidbmg, Disney, 
Star Wars, Dolly Partan and Cato. 
Trevor Nunn’s production fa far 
children of most ages, with the hu- 
man rode and rolling stock trains 
raring around ftp t rerwfrgwwl thw * 
tre like body-popping ethereal ro- 
bots. Designs by John Napier, light- 
ing by David Hersey. (8348184). 

Guys and Doha (Olivier); Richard 
Eyre’s fine pro duct ion returns to the 

National Theatre for a lew 
months before possibly moving !«*» 
the West End. The new principals 
include Andrew C Wadsworth as 
Sky Mastersoa. The revival has 
been rushed bad: as the unlament- 
ed Jean Seberg was rocking the 
boat (9282232). 

Benefactors (Vaudeville): Disappoint- 
ing new Michael Frayn play about 
tiro interlocked married couples 
whose design for firing is threat- 
ened by the high rise development 
In early 1970s London. Outstanding 
performance by Brenda BJethyn as 
a discouraged housewife: Michael 


played by a mummified. eorpseThe ‘ only in ti 

. versatile Gemma Graven pkys the and overt 
Irish nurse who is open to offers .-(2S98262). 
and party to crime. (8381171). Ia Cue am 

The Aspera Papers (Haymarketh Va- this sea* 
uessa Redgrave and Wendy HDler comes. Kk 
give superb . performances in Mi- atthever 
chad Redgrave’s 1958 version of . cal year. I 
Henry James's story. The inquisf- as Ham 
tive scholar who desc en ds on their book and 
Venetian palazzo is played, ponder- the tyw it j 
oas ty, b y Christopher Reeve. the hoonb 

(9309832); finale ala 

A Streetcar Named Desire (Mermaid): intimatei 

Sheila Girt rives file performance Animmod 
of her Mb as Blanche Dubois in Al- day of Bin 

an Streehan's exc ell ent revival, first rates gmo 

seen last year at Greenwich. Tan- like ShufE 
nessee WHUams's emotional idler- approprim 

coader of a play a mo on ts to one of uuzbrala 
the best evenings in town. (930612D. rw *rt. ■ 
Little Shop of Horrors (Comedy): 1 
Campy oS-Broadway import wbhii 
is less good than The Rocky Bbrror - 
Hcture Show but which has a curi- SSL???, 

ous charm, a futt-hlcwa perfor- ! 
mance frmn Ellen Greene and an 
exotiraBy expanding manrating. - 
prickly tdanL (9332578). . . 

Pack of lies (Lyrk^- Jodi Dench in a. -SSS-J 
decent, enthralling play^ about the 
breaking of a spy ring in the subur- 
ban Rniriip of l85»«J.^ngh White- . 
more’s script cleverly constructs :a . • 
drama about, betrayal from tha. 
friendship of neighbours. Tie story 


only in tbe sense d f a. rather .staM 
and overblown idea of theatricality. 
.-(2396262). 

la Gaga asxFofles (Palace): Perhaps 
- this season’s outstanding -musical 
. cranes. KkeEvita arid Cats before it, 
.. at the very beginning of the theatri- 
. cal year. Despite steuar names such 
as Harvey Ftarstoin writing the 


EGA: William Morris Today - adocu-. 
mentary for tin. 150th anniversary 
of the sage's Wrih, .cetebratihg Us 
ideas and prindples rattier than his 
practical work in the arts and crafis, 

- Morris was ri .romantic arid vision- 
ary, one of the most important of 

- British ftiPfirfatK nf wariy, idoflfaattri’ 

ftirifilmn' unrf if hls i rfdnn . hRti mmw 

- ifestly failed to be realised, it !re- 
■"«!"« nevertheless in so many re- 
spects . admirable and. always 
‘honourable. He was -a designer of 

- ■ genius, thou gh a po<s painter m«i 

indifferent poet- and in fbe loagast 
run it is as a designer that hi? work 
will stand. Ends April 29. - 

'J ■ ' .PARIS' 

Piene Bomsrik an important' Tetro- 
*" Elective of the painter whose cari- 
^vases fille d with, colour and tight 

- glorify tire beauty of- the human 
body as he printed time and again 1 
. Marthe.-his wife, at her toilet, in ter 
bath. His Mediterranean landscapes 
fadfate the same joyous love' of na- 
ture. Centre' Georges Pompidou 
(2787995). Closed TUe. Ends May 21. 

Ait : arid. Sport: 300 paintings, £in9p- : 
_ tines, drawing arid photographs in- 
; rinding Toutouse-Lantzec, Picasso, 
HiigrWp , 1 Wnnnny HoCk- 

aey. Palais des Beaux Arts. Ends 
June 3. 

" VIEM4A 

Did Of Steppe arid Oasis: A colourful . 
exhibition of treasures . {torn the 
hi^i . desert plateaus of Turkestan, 
the hteartlarid-. of:' Central Asia; 
stretching- from China to the Caspi- 
. an Sea, many brought back by lflth- . 
^ ; pfajtuiy>:Vienne8a..tratveUenk- A dfa- 
. play of - artfatiC'-; skill applied to 
household articles and clothing, car- 
pets. saddlebags and especially jew- . 
etry, that-a nortiadic people could 
cany with them an their camefa.' 

; Museum of Ethnology (V51kerkun- ~ 
demuseom). Until April 30. 


M ri rifeh , Hans, der Knnst, 1 P ria zre- 
gentenstrasae. Munich fa the first 
venue of a Max Beckmann ratio-. 
^wctive, comprislng 306 ral pBin- 
tings, drawings, watercolours .and. 
gnyrfncs by the German Expres- 
" akmisL Kwfa April 22. 

. Brussels' 1; 

Treasure* far the Table: Gold and sS- 
varware, porcriain and glass, from 
Vienna, Ptois and Brussels, induc- 
ing part erf the solid firid servioe- 
mad^.far the Empress Maria There- 
sa and 1 Louis XVs Sevres service of- 
fered to her to connnaxiarste the 
Franco-Austrian alliance. Credit 
Communal -Passage 44 until Jane: '. 

ITALY 


book and Jerry He rma n the music. Bone: Accademia di Fraaoa (Villa 
the best parts of the show are not . Medici): In 1884 Claude Debussy 
the hoopla, apart from fbe first-act won the coveted Prior de Rome, 
finale a InGaitfe Paririenne, but the udilch allowed artists and musicians 
Intimate moments borrowed direct: to study in Rome for two years.' He 
An h rano dest celebration of the hey- . .said ungratefully: TRome is a- really 
J u^y city, foil of marirfe, fleas and 

baroiom'.^He described his room in 
the entrancing VIBa Medici as an. 

• “ProScan tomb". Ibeoty, lorghrir^- ' 
-■ ly. celebrates the centmary rf his 

- stay with, an exhibition. Debussy 
and Symbolism. His symphonic 

- poem, La Uer, was composed while . 
staying at Kumirino near - Rome. - 
Ends June. 3L . 

Milan: Za Rotonda. Delightful exhibi- 
tion of. over LS00 toys dating froim 
„ - 1790 tul96flLUntfi June. < 

Hantey Reratenfs ebuIDrirt ai^ ' ' Hcn wni • ■ ■ -|1 ' - - 

touching story of adreg^eeri from h n. j ' 

backstage tokmehness incorporates jh^cw- ■ 

dtedld hiatrianka in bet wnp u, armc s<rfthis Dtrfch artist andciafto; .. 


tire best parts of the show are not 
the hoopla, apart from fbe firsfc-act 
finale 'a. InGaftfa Paririenne; but the 
intimate mome nt a bmrowed direct 

An Imm o d est c ri e h rationtrf the bey- 
day oTBroadnayiri-the *30s incorot 
rates gems, from the original fib 
like Shuffle Off To Buffalo with the 
appropriately brash and leggy hoerf- 
iug by a large chorus tine. (97T9020) 
42ad Street (Majestic): An immodest 
crirtratkm of the heyday of Broad- 
. way in the ’30s inc or p ora tes gems 
'frost the -original film film swfl» 
Off To Buffatowith the apiiquiatri; 
brash and leggy hoofing by- a ling 
. chorus hue. J9779020L ; 

Tort* Soug ’miocy .(flelai. Haytts. 
Harvey .Efarnehfs -fboIDrint • and 


by Joba Napier, hght- tU ^,^^f CCted ^ ar 

uid IIptuu CTl i TTr A i il Williams. (437 

Dolls (Olivier): Bkfaaztl ^hfagjStrapd^^Bosan Pm- 

: production retans to the 

2££S£i&3?E2£S 

ndrew C WadWrtM 

S&MSJS 

Seberg was rocking the 

fg y n 6 5 gria Brazil novels: gym-slips, -bode- . 

(Vaudeville): Disappoint- : 

Ntmaa Off (Savoy): 4* fmmfest play ' 


all the wild histrioniQB to b etw e e n, 

- . down to the confrontation with Ms 
. doting Jewish mother. (94494501 

Dreamgiris (I m per ia l): Michael Bee 
netts latest musical has -now be- 
come a stahnut Broadway presence 
" desjate the' forced rffort to recreate 
the career of a 'I960* .female pop 
group, a fa Snpremes, without the 
quattfcrcfthair music. (306200). - 

Mae (46th St): Two dozen women sur- 
round Sergio Franrid in-thfa Toriy- 
award . winning musical ventori oC 
tim Fellini film 8%, which tike the 
: rOrigmal celebrates cre ativi t y, bare 

- as a setos of Tommy Tune’s excii- 
ta scries. (246 0246). 

On Your Toe* (Virginia). Grffan Prmn. 
t vawtth presumably a genuine Rus- 
sian accait leads an exuberant cast 

- la fits remake of dBhgera and Hartfs 


m an, who 'died in 1881, can be sera 
at the Mmmm Boymans van JBerir. 
nm g en , Rotierdany 'until Mire. 20. 
Koper was well, known -is Eng mat 
and the display is’ airanged in ai-op-" 
aratibn with the- British Council olid 
theBainriray Centre for JKe V^d 
Arts in Norvrich. : : 


1M6 sendnprfBossfan ballet toais. 

for years fa London, now wdh an - 


Strange Intertada (Duke of York's): 
Glenda Jackson leads a revival of 
Eugene (TNeOTs five-hour Pulitzer 
prize-winning Freudian drama. The 
play - firi and last seen in London 
in 1831 - blends interior manning™, 
with powerful scenes of insanity, re- 
tribution and despair. Kdth 
directs, cast includes Edward Peth- 
erbridge, James Htoeldfae. Brian 
CffiL (B365UBL 

Passkm fin (wyndham's): Deserved 
revival of Peter Nk&cJs’s experi- 
mental menopausal comedy, with 
Barry Foster, Leslie Pbfilips, Zena 
Waflier and Judy ParfitL (8383028). 

Loot (A mb assa do rs): Leonard Rossiter 
is a wonderful Trusoott fa Jonathan 
Lynn’s enjoyable revival of Joe Or- 
ton's farce in which a leading role is 


improved Quid act Nfichad Bfaks- 
more's brihiant direction of bbek- 
stage riwHUHtjgans an .tour with. a. ■ 
third-rate farce is -a key- factas. 


Staid and stolid 


Sad* Joan 


co m pl ete with Slaughter on Tenth 
Avenne cboreogriqdied by George 
Bahnrhir* and' driectod, Hke tin 
orighuil . by George Abbott 
(9779370). . ‘ • 

... CWCAQO ' 


National. Theatre revival. of anfay - V n fCo j „j ,LMuuhT[niii lunn- tfi 
that is finding, if faczamigjy bud;-' 


to live up to-the tag of Shaw's ma»' 
terpteoe. Frances & la Toor fa'riri- 
cere and mutietorical to a fault as 
the znaid, and Ronald Eyre’a tfireo- 
tion indudes ^nedteval. pageant,- 
some striking nmsfa by Bona -Se- 
kaez and. alas, a disa^roui deputy 
inquisitor from Cyril Crock. 


. NEWYORK : ' 

Cfa (Whiter Garden); StiU a 
Trevor Nunn’s production of -T. S. 
Etiot dnldran’s poetry set to trendy 
H im l e fa vfaoaDy riartling - and 
cfamoogra phkaH y feline, but classic 


' year parodying melodrama, in a bos- 
-- pital aettUB, fids efaezgency zoom 
costhmes its adventures a 

?otmg doctoc-a irieeptiq ni t and aii 
.anthnri taifan-narae. (4BB38P8). 

WASHMGTOti - 7 

Reyowd Ttenpj (Krccgcr): CttriSto- 
- phtoDuraaglsroraantic coniedy has 
. air die denatt of modem.-afaglea 

life jnrtmttng rtmmg b ftf 

personals cctumn of a mwroapffi- 
nod a teens fa a hip restannfat, bat 
.. it^ reflects more than , eigtorriff -the 
sbaQownesj of a zazbOt otchoicesL 
Arena Stas^ (488 3360)1' - 


akttra Museum of Modern . Art Part 
of- fbe Bnrehrim CoUecticm current-: 
ly on tour toetodes works hy 28*6 
century - German- -artists—’ Kart 
ScfanatRottfafi,, Otto MuUar^:M» 
Bedanann. Otto Dix, Jbl6n«3 fia- 
nhigar. Ends May & . V- ; 
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THE ARTS 


Record review 

David Murray 



Wagner: Siegfried. R'enS Kollo, 
Jeannine Aitmeyer, Theo 
Adam, Peter Schreier, Sieg- 
Humd Nimsgern, Matti 
Salminen, Ortrun WenkeL 
Norma Sharp. Marek 
Janowski/StaatskapeUe Dxn*. 
den. Eurodisc 301 810465 (5 
records). 

— ~ — — : Gdtterdammerang. 
Kollo. Aitmeyer. Salminen. 
Hans GQnter NBcker, Sharp, 
Nimsgern, Wenkel et • ' aL 
Janowski/Staatskapelle Dres- 
den* Eurodisc 30l 817468 (6 
records). 


When Eurodisc began to re- 
Wagner’s Der Ring des 
Nibelungen about .two years 
ago. with Marek Janowski con- 
ducting the superb Staatska- 
pelle Dresden. I said that it 
promised to be an "ideal re- 
corded performance of a master- 
work." Not a matter of un- 
foreseen revelations, which may 
be too special to live with and 
are better found in live per- 
formance; rather, a full and 
faithful representation of the 
More, respectful of a sound 
.Wagnerian tradition, welt and 
sometimes memorably cast and 
sumptuously recorded. The new 
Siegfried and G&tterdttmmeruno 
maintain the standard; this is a 
most distinguished Ring. 


-In Dos . Rheingold I -admired 
J anowski’s insistence on sym- 
phonic cogency, even at. soma 
little cost to ' histrionic 
moments; in Die Wolkfire. 
strong and beautiful sin ging in 
the lead roles — particularly by 
Jessye Norman, ..Siegfried 
Jerusalem and Jeaxuoine 

Aitmeyer - — matched the rich 
orchestral canvas. There are. 
further instrumental marvels in 
the last two Ring segments ("the 
Dresden horns are superlative) 
and notable singers,, but the 
most impressive things are the 
dramatic confrontations, often 

gripping and immediate . 

e y5 a Pugnacious -—-beyond any 
other recorded, performances. 

Between Mime -.(Peter 
Scnreier - with an uninhibited 
snarl) and Siegried, for ex- 
ample^ there is baleful tens io n 
and Mime’s ■ " duet * : with 
Alberfch (the excellent Sieg- 
mund Nimsgern) is brilliantly 
vicious. Hagen's vassals aren't 
just as sonorous male chorus, 
but a cheerfully dangerous gang 
of roughs. . .. Wotan's last meet- 
ing with mother Erda, which can 
seem a matter of stately hoot- 
ing by senior citizens, is im- 
passioned and urgent — and 
oddly moving, with a note of 
Pyrrhic triumph. In Gdtter- 
ddmmenmg the counter-oaths 
at spearpoint are a bit wild, but 


wonting: All these scenes, and 
®“ny others, fairly spring at 

As. before. Janowski 's tempi 
are generally muscular and 
swift — disconcertingly- swift, 
perhaps, for FurtwSngler and 
yoodall devotees, but consistent 
in their own terms. Siegfried, 
the “ scherzo " of the cycle, 
benefits greatly: as scherzos go 
it is an enormously long one, 
and Janowski's energetic drive 
is all gain. (He sacrifices none 
of the charms of the forest 
music, nor the tenderness of 
the final duet) GStterddm- 
merung loses something in 
breadth— one feels too little 
fateful tread in the music of 
the norm, good as they, are, and 
the last pages of the score do 
not set a towering FINIS to the 
action; scene by scene, however, 
the dramatic life of the opera 
is irreproachably vivid. 

Rene Kollo's Siegfried has 
the cardinal advantage of youth 
in addition to keen dramatic 
sense. There Jiave been Sieg- 
frieds who strike musical gold 
more often in key phrases, but 
few with Kollo’s fresh, disarm- 
ing eagerness. That brightens 
Siegfried immeasurably, though 
it doesn't lend him full tragic 
weight at his murder. There 
is always something frail and 
vulnerable in Miss Altmeyer's 


Ring’ completed 


BrQnnhilde, despite her fine 
passion in Gdtterd&mmerung; 
her challenge to the hero in 
Siegfried—' 1 Aren't you afraid- 
of this wild woman? " — sounds 
like wishful thinking. It is an 
affecting performance, com- 
mitted and extremely sensitive. 
Theo Adam's Wotan conveys 
sufficient authority (with bursts 
of surprising power) to compen* 
sate for bis initial disheartening 
wobble. 

Matti Salminen completes his 
impeccably grim portrayal of 
Fafner with Siegfried, and pro- 
ceeds to offer a magnificent 
Hagen, For once it is Hagen 
who is (monstrously) smooth 
and suave — though he makes a 
point of bellowing like a bull 
when summoning his vassals — 
and poor Gunther wbo is 
(genuinely) rough, simple and 
honest. In that role Hans 

Gunter N ticker is. in his way, 
a model, jmifflv poignant when 
«Aie-»v“d bv events. Ortrun 
Wenkel's Erda is sombre, 
gravely intense, well sus- 

tained; Lucia Popp leads a 
clever and seductive trio of 
Rhinemaidens, mischievously 
volatile beyond the norm. 

Norma Sharp makes a simple, 
touching Gutrune, and an effi- 
cient Woodbird. 

Collectors of definitive indivi- 
dual performances will be 


Eight Decades/Eliza heth Hall 


chiefiy struck, then, by Hagen’s 
vvatch (and his Act 2 duet with 
Alberich) — magisterial stuff, 
though there are certainly 
penetrating moments when 
Kollo and Miss Aitmeyer are at 
their best. Schreier’s Mime is 
strikingly horrid, hut L cling to 
the belief, which I suspect was 
Wagner's assumption too. that 
a comparable effect can be 
made without such extra- 
musical malevolence. It is 
Janowski who holds together 
all those parts, from goodish to 
inspired, and displays the 
Wagnerian whole so splendidlv. 
I haven't insisted enough upon 
the glories of the orchestra! 
playing: it is often radiant, and 
reveals new musical sense in 
neglected places. 

This reading does such 
honour to the conservative 
Wagner tradition, and to the 
demands of story-telling, that 
one wonders whether Peter 
Hall's announced aims with bis 
Bayreuth Ring mightn't have 
been best served by Janowski 
as conductor. His toughness 
and directness are exemplary, 
though they don’t exhaust 
Wagner's possibilities; he ii 
musically scrupulous. and 
forces nothing. It would be a 
tonic to have him visit the 
Royal Opera: have they thought 
about him for a future Ring? 



Juliet Stevenson and Daniel Massey 

Measure for Measure/Barbican 

B. A. Young 


A<35l3h Muir 


Dominic Gill 


Pressure of space permits 
comment only on the new work 
of Tuesday night's London Sino- 
fonietta concert conducted by 
Lothar Zagrosek— a programme 
in the BBC and LOCB's con- 
tinuing ''Music of Eight De- 
cades ” series of exceptional 
richness and variety, excel- 
lently performed, which In- 
cluded Stockhausen's early 
Kontra-Punkte, two. groups of 
instrumental sang settings by 
Dallapiccola, and a vivid account 
of Berio's Circles sung by Linda 
Hirst. 

The three movements of 
Dominic Muidowney's new saxo- 
phone concerto, written for the 
saxophonist John Harle and 
commissioned by the Sin- 
fonietta, play without a break 


and last together about 20 
mmutes. The manner is more 
wait 'of a concerto for ensemble: 
the salplst blends rather than 
contrasts, adds colour rather 
than argues . or proposes. The 
writing throughout is busily 
virtuoso: a shimmering amal- 
gam of big-band, cocktail-band, 
Dehus, Stravinsky, Kurt Weill, 
and almost any film-score by 
Michel Legrand. It is light- 
weight, very cleverly written, 
end great fan: not in the least 
cheap, nor in the least deep 
either. The finale, subtitled 
Danse macabre,” is a medley 
of dance music cut together like 
a dizzy chain of tape-splie&. I 
could listen, in any rase, tv 
John Harle placing almost any- 
thing for hours. 


Mr GilHe/Edmburgh 

Martin Hoyle 


The national character that 
produced both John Knox and 
the Gilt Gesso -and eggshell 
blue, of the King’s-Theatre, with 
its froth of trumpeting pntti, 
ran true to form with James 
Bridie, like most Scots 
resignedly aware of the devil 
but riotously disposed- to enjoy 
his proverbially superior tunes. 

Gillie is the schoolmaster in 
a Scottish mining village. His 
near-religious respect for art 
encourages his pupils to sing, 
write or act — disastrously, 
since they end up as pedlars or 
•* in the chapel choirs at Worm- 
wood Scrubs.” When his 
advice for once bears fruit, and 
a collier's son with literary gifts 
make good as a show-business 
journalist and spiv. Gillie is 
horrified. 

Bridie emerges as a writer of 
funny, fluent dialogue, the 
effortless creator of a small 
community's cross-currents — • 
smug, sincere, sanctimonious or 
sympathetic. 

A celestial judge and pro- 
curator assess the late Gillie’s 
chance of immortality. Tom 
Fleming's promising student 
who never grew up. a splendid 
mixture of sardonic insight, 
adolescent idealism and middle- 
aged iconoclasm, is on the brink 
of limbo. He is beautifully sup- 
ported by Anne Kristen, a longr- 
suffering and warm-hearted 

To celebrate its centenary, in 
1981, the Boston Symphony 
commissioned a dozen new com- 
positions, to be brought to per- 
formance during the centenary 
and the next five seasons. 
Similar public commissions in 
1931 added Hindemith's Kont- 
zertmusik and Stravinsky s 
Psalm Symphony to the reper- 
tory 'and in 1956 Roger Ses- 
sions's Third Symphony and 
Bernstein’s Third. Notable 
works of the new series have 
been Sessions's Concerto for 
Orchestra. Peter MaxweU- 
Davies's Second Symphony, and, 
most recently — largest of all 
the commissions — Michael 
Tippett's The Mash of Time, 
which had its first performance 
on April 5. 

The Mask is — well, a 
•'masque for concert perform- 
ance," evening-filling (the first 
part lasts 43 minutes, the second 
fifty), for solo quartet, chorus, 
and large orchestra. ^ In the 
composer's words. *it deals with 
those fundamental matters that 
bear upon man. his relationship 
with Time, his place in the 
world as we know it “S 

mysterious universe at iar 0 e. 
The first sentence of Jus pro- 
gramme note is: The Musk of 
Time is explicitly concerned 
with the transcendental. Ana 
in a work-in-progress essay 
three years ago (which 
appeared in Comptmxtive Criti- 
cism), he recalled creative 
artists' impulsion toward the 
end of their lives to give 
expression to the transcenden- 
tal. evoking Haydns Creation. 
Beethoven's Mtssd Solemn**, 
Delius's Moss °f . Dije, ■ 
and Mahler's Eighth — but as 
*' negative ” examples * or a (1 con “ 
temporary composer in our 
world that has now acquired 


trife; and balanced by the can- 
tankerous querulousness - of 
John Grieve’s bibulous GP, dis- 
solving into alcoholic team of 
self-pitying martyrdom. 

Bridie died in 1852: the statu- 
tory post-mortem unfashio nab Je- 
wess is ending and the Scottish 
Theatre Company’s touring pro- 
duction might be welcomed as 
warmly in London as Glasgow 
or Aberdeen. Far from being 
a Shavian debate this play is a 
kindly, humanistic comedy. 

The schoolmaster gains im- 
mortality for havinsr snent his 
life “opening cages.” He is not 
to blazon if the cat promptly 
caught the newly freed prisoner. 
"The few minutes between the 
door, of the cage and the jaws 
of the cat make life worth- 
while,” observes the judge 
benevolently. 

‘ Bridie's awareness of the des- 
tructivenes of good intentions 
and a native earthiness prevent 
whimsy. In Joan Knight's pro- 
duction on Humphrey .Jaeger's 
lovely naturalistic set— faded 
rose wallpaper covered with 
framed photographs, piles of 
frayed books— the cast play as 
to the manner bora, which of 
course they are. A London pub- 
lic that hails TV sit-com dia- 
logue in West Indian accents or 
the artificial angliclsatfon of 
noisy Neapolitan theatricality 
should look to Britain’s own 
folksy drama first. . 



This production, seen at 
Stratford last year, isn’t 
exactly the play we’re used to. 
The Duke, played with grace 
and good temper by Daniel 
Massey, disappears into disguise 
as a friar, but reveals himself 
to everyone be encounters. He 
throws back his hood almost 
at once, so the Provost, Luclo, 
Elbow and the Constable would 
know him immediately. Escalus 
does recognise him, and quizzes 
him through his glasses. As I 
see it, Adrian Noble is trying 
to emphasise that this grim 
play is indeed a comedy, and 
the Duke's hard advice about 
“ Be absolute for death ” and so 
on is only a joke- 

Isabella seems to know him 
(note her emphasis on "you” 
at their first meeting, and the 
way she says a moment later 
•' If ever the good Duke comes 
back.”) Not only knows him, 
but likes him, throwing her- 


self into his arms, never missing 
an opportunity for hand- 
holding. Juliet Stevenson is 
admirable in the pan. though 
much unlike a potential nun. 
When she tells Angelo that 
11 It is excellent to have a giant’s 
strength,” she sits at Angelo’s 
desk as if they might be pre- 
paring for a scene of cross-talk. 
Her self-confidence melts only 
in the Duke's presence, as if he 
were ber father. With Angelo, 
sbe might be arguing with her 
solicitor; and indeed David 
Schofield's way of indicating 
Angelo’s coldness is to give him 
a kind of legal indifference, 
very effective. 

The explicit comedy is good; 
Richard O'Catlaghan’s Lucio 
overdoes nothing but the make- 
up on his eyebrows, and Elbow 
is safe in the hands of Trevor 
Peacock (the only significant 
cast-change from last year). 
Peggy Mount is luxury casting 
for Mistress Overdone, lor she 


has little to do; Campbell 
Morrison, on the other hand, 
with only a few lines as 
Barnardi ne, makes him a 
memorable Glaswegian drunk. 
Escalus and the Provost are 
singularly well done by Joseph 
O'Conor and Oliver Ford 
Davies, gentlemen to their 
finger-tips. 

Shakespeare has put so many 
eccentricities into the play that 
we may forgive Bob Crowley 
for furnishing the prison with 
electric lights and an electric 
chair, in which the Duke sits 
to advise on preparation for 
death. Generally, though, the 
scenes, based on a bare stage 
overlooked by a high tower, are 
attractive indeed, and so, 
especially, is Ilona Sekacz's 
music, with its hints of Mozart 
and effective use of a treble 
voice, whose owner appears at 
the moated grange to sing 
"Take, O take" to Mariana 
(Tilda Swinton). 


More Beethoven/Festival Hall 


Claudio Abbado and the 
London Symphony continued 
their Beethoven cycle on Tues- 
day night with Maurizio Poilini 
as soloist. In the First Piano 
Concerto, restrained, conversa- 
tional tone with which Abbado 
had his orchestra begin seemed 
to promise some dry wit later, 
but it didn't materialise; in the 
event we heard a very straight 
performance. Poll ini was 
characteristically sober and 
brilliant at once — marvellous 


David Murray 

fingerwork, stem refusal to 
impose anything upon the 
music. The Largo had a satisfy- 
ing expressive breadth; the 
Rondo was impersonally lively. 

In the purely orchestral 
pieces, the “ Egmont ” Overture 
and the Fifth Symphony. 
Abbado used quadruple wood- 
winds as well as a large bank 
of lower strings. The latter 
threatened to make the Sym- 
phony bottom-heavy, and were 
a positive nuisance in the Trio 


of the Scherzo. All the strings 
had a hectic time in the open- 
ing Allegro, where unanimity 
was an unattained hope. The 
Andante was rashly quick — well 
beyond a plausible reading of 
Beethoven's “con moto” — and 
slipped twice into mere jaunti- 
ness. Everything was driven 
hard; some cheers at the end 
surely betokened exhaustion 
rather than excitement. The 
“ Egmont '• was rather stronger, 
and much tidier. 


Elaine Delmar/The Surprise W.l. 

Kevin Henriques 


* After Vermeer ” by Linda Schwab (detail above) is one of 125 paintings on show at 
the Barbican exhibition ** Art in the City,” which opens today. The painting usually 
hangs in the offices of Unilever UK Central Resources, one of 36 companies which 
were persuaded to lend part of their art collections for the exhibition. Among the 
companies with paintings on show are oil groups and diamond merchants, insurance 
tnd publishing companies. 

The exhibition is organised by Paul Atterbory, a former editor of “ The 
Connoisseur.” He said: “ The collections have a far greater level of interest than I 
anticipated. I didn’t expect to find nearly so much 20th-century material or so many 
British paintings.” Works by Patrick Caulfield, Ceri Richards and John Hoyland, part 
of the collection housed by De Beers in its new building in Charterhouse Street, are 
on show. 


The Surprise is a restaurant 
specialising in American food, 
situated in Great Marlborough 
Street, an exceptionally busy 
thoroughfare during the day 
but at night not renowned for 
attracting people looking for a 
meal. In an attempt to alter this 
the American owners have 
introduced a “live" music policy 
on Friday and Saturday even- 
ings and for an initial 12 week- 
ends the featured artist is 
singer Elaine Delmar. 

Though not a jazz singer in 
the widely accepted sense of 
the phrase, Elaine Delmar’s 
repertoire and approach are 
heavily rooted in jazz and her 
extensive stage experience put 
a high clash cabaret polish on 
everything she does. This is 
certainly not a fault when, as 
last Saturday, she sings little 
heard but nevertheless quality 
songs such as "The meaning of 
the Blues," ** Guess who I saw 
today?" " Some of my best 


friends are the blues” and a 
skilfully gymnastic interpreta- 
tion of Chick Corea's " La 
Fiesta." 

With a happy and gently com- 
manding but not over-assertive 
personality Elaine Delmar, 
together with meticulous 
pianist Brian Dee. quickly stills 
the chatter of evening diners 
and her two sets were received 
with the considerate attention 
she sometimes fails to get in 
jazz venues. Whether her 
ground-level position in a 
corner of the Jong rectangular 
room is the best possible for 
those at the opposite end is 
debatable. No doubt distant or 
discontented customers will find 
adequate compensation in the 
American dishes such as Coney 
Island clams, corn beef hash or 
cajun jambalaya — though surely 
this last should not be served 
on a bed of plain rice?— -or the 
huge array of drinks including 
many cocktails. 


BP supports 
master classes 

British Petroleum is to pro- 
vide £20,000 over the next four 
years to enable young musicians 
and singers of outstanding 
ability to receive guidance and 
tuition from some of the 
world's most eminent virtuosi. 

This year money will go 
towards supporting three master 
class courses covering German 
song, violin and cello, each to 
be held for two weeks during 
the summer. Over 40 inter- 
national students will attend 
these classes at the Britten- 
Pears School for Advanced 
Musical Studies at Snape, near 
Aldeburgh in Suffolk. 


Art endowment 
by U.S. company 

The New York Museum of 
Modern Art has been given a 
collection of 249 works of art 
by the McCrory Corporation of 
Delaware. The collection con- 
tains paintings, sculptures, and 
works on paper by 139 artists 


Poetry and transcendence: Tippett’s ‘Mask of Time’ 


such vastly extended notions of 
space and time that any reliance 
upon past conceptions of the 
ontological and transcendental 
would be for me an error." 

It is hard — the composer has 
found . it so himself— to talk 
about The Mask of Time in 
terms that do not make it seem 
a pretentious work. But it is 
not that Many years ago. I 
wrote in these pages of Tippett's 
having retained. Wordsworth- 
like, a boy's undimmed wonder 
at the world, informing and 
inspiring the visions of a mature 
man who has observed and 
suffered much. A large inspira- 
tion for the Mash has come 
from the most popular of 
modem artistic media: tele- 
vision; This is probably the 
first major work of art to cap- 
ture for music the marvellous 
new images television has 
brought us: of the natural 
world seen at depths, from 
heights, and in details where no 
man’s eye looked before; of 
exotic, colourful lives and 
places (“ Chimborazo. Cota- 
paoa and of science that can 
count atomics and; reach out into 
space. 

At the start of his libretto, 
Tippett owes a large-debt to 
Jacob Bronowski’s The Ascent 
of Man-— both the television 
series and the book— which 
** affected my conception in 
general terms and in its 
detailed contents." When 
Tippett writes and sets: 

O rose-red cinnabar, you 
sombre meta! hell-heated, 
hotter, hotter ! 
radiant 


look, look 1 

a silver and liquid pearl of 
mercury. 

For fire is alchemy 
he is paraphrasing for music 
Bronowski’s account ot the 
medieval alchemists who “took 
the red pigment, cinnabar, and 
heated it ” until it is trans- 
muted into “an exQuisite pearl 
of the mysterious silvery liquid 
metal mercury, to astonish and 
strike awe." 

The Mask is a composer's 
response to the ideas and' 
images of the scientist-philoso- 
pher’s account of man’s origins, 
his evolution, and his dis- 
coveries about the world and 
the universe he inhabits. At the 
same time, it grows from 
thoughts Tippett has explored 
in his oratorios, operas, and 
symphonies: about time— an 

ever-extending past and un- 
knowable yet influential future 
playing upon our present — and 
about human nature. Unlike 
Milton, he cannot seek to justify 
the ways of God to men. Yet 
even when God ' shows us, as 
he showed to Moses, only his 
“back parts,” they are “a gift." 

There is some of Tippett’s 
loveliest nature music in the 
score— enchanted pages telling 
of Miss in unserpented para- 
dises such as we can still per- 
ceive and enjoy — until Nature 
red in' tooth and claw with 
rapine disturbingly intrudes. 
Images of Nature’s cruelty and 
her puzzling waste are drawn 
from Annie Dillard's neo-Trans- 
cendentalist Pilgrim at Tinker 
Creek. 

The text is assembled from 


Andrew Porter 

on the first 
performance of 
the latest work 
commissioned by 
the Boston 
Symphony 


many sources. At the start, the 
chorus cries (to the word 
“sound,” long-sustained, swell- 
ing and diminishing with a slow 
oto-oo pulse) a deep complex 
chord whose intervals can 
nevertheless be analysed in pure 
Pythagorean 1:3:4 relationships. 
Sound makes Tippett's meta- 
phors. The tenor soloist — an 
individual man observing and 
trying to understand the uni- 
verse — breaks in with " All 
metaphor,” from Yeats's High 
Talk: and the poet’s "barnacle 
goose far up in the stretches 
of night” is introduced by a 
high, thin, mysterious call. The 



Sir Michael Tippett 

world is created by a music (a 
reference to Haydn in the form 
of a new chorus on “Achieved” 
is the glorious work). Nature, 
lovely and terrible, with its 
transcendental vi sionary 
moments and Man's emergence 
from the Ice Age Into a pastoral 
society and then into violence 
is reviewed. (Marvels are 
touched on- incantaiory cave 
paintings; the chance hybridi- 
sation that turned wild grass 
into wheat 

In the final scene of Part L 
Adam, Eve, God and a Dragon 
(the four . soloists) enjoy 
cocktail hour in a peaceable 


kingdom, crooning “ Evening 
shadows " in close harmony 
while the chorus, with lines 
from Paradise Lost, sets the 
scene. (Charm and humour 
are not missing from the Mask.) 
But things go wrong: the 
Dragon becomes a serpent. God 
lifts off for His “country far. 
far beyond the stars,” inviting 
Man to pray to Him, and Adam 
and Eve “weep for the loss of 
that sweet time." 

Part U opens with the 
“ barnacle goose ” cry. The 
watching poet is now SbelJey, 
whose last, great unfinished 

poem The Triumph of Life is 
textually abbreviated but music- 
ally expanded in wonderful 
musical depictions of the poet’s 
trance and his vision of the 
lurching, ill-guided chariot and 
the crowd thronging to its 
brutal, blundering progress. It 
breaks off, us the poem does, 
before the poet's question “Then 
what is Life?" can be answered, 
and we pass to scenes of Shel- 
ley's quest, his death, the pyre 
that could not consume bis 
heart Fire leads to thoughts 
of science. Three chorale pre- 
ludes on "Veni creator spiri- 
tus " introduce evocations of 
Pythagoras and those who 
measured the world; of 
alchemists and chemists; of 
physicists who " unbind The 
structured atom to a whiteness 
that shall blind the sun." 

Akhmatova's Requiem be- 
comes a threnody for all name- 
less sufferers — a piercing and 
poignant blues for the soprano. 
Tippett felt uncertain how to 


end the work: “I cannot pro- 
duce ’ answers’." “ What can we 
now praise, what we can 
affirm? " There follow three 
songs. The severed, unsilence- 
able head of Orpheus (the bari- 
tone) in lines from Rilke's 
Sonnets to Orpheus continues to 
sing. The mezzo pictures a 
strange scene of endurance and 
hope: anti-Nazis in Japanese- 
occupied Peking attend Helmut 
Wilhelm's lectres on the I-Cbing, 
cast a hexagram, and read a 
message of Deliverance. Orient- 
ally tinged music cites a figure 
from the Triple Concerto. The 
tenor recounts a transient scene 
from Mary Renault's The Mask 
of Apollo: young Nika, visiting 
Olympia, looks up at the face 
of Zeus' statue, which seems to 

say “O man, make peace with 

your mortality, for this too is 
God.” The arcane statement 
receives choral iteration 
(“peace” is set on Fs and F- 
sharps three octaves deep with 
a strange effect of dissonance 
reconciled) and passes in to a 
coda of wordless singing — wave 
upon wave of ecstatic utterance, 
apparently unquenchable but 
then suddenly “ cut off as 
though by the closing of a door." 

Tippett calls his Mask " a mul- 
tiple panorama of experience.” 
It Is his most lyrical and abun- 
dant score since The Midsum- 
mer Marriage, filled with 
vigorous. leaping melody; 
magically evocative and beauti- 
ful sounds; tenderness; episodes 
of bright, hard, sometimes deli- 
berately brutal brilliance. Plain- 
chant, Monteverdi, Beethoven, 


Stravinsky have contributed 
elements to his individual amal- 
gams. The harmony is his own 
particular “disturbed diatoni- 
cism” — major-minor at once, 
bi tonal, or poiytonal — which 
analysis of the notes alone can- 
not explain, for its affecting 
powers, like those of Berlioz's 
harmony, depend so much upon 
timbre, register, and “placing." 
The huge structure stands firm, 
for all its variety of sources and 
content. Recurrent themes, 
musical and verbal, underpin it 
“ In every age," Bronowski 
writes, “there is a turning-point, 
a new way of seeing and assert- 
ing the coherence of the world." 
"The moving spirit." Rilke ex- 
claims, “ loves above all else the 
turning-point" " Tuming/re- 
tuming " provides a recurrent 
musical motif in the Mask, 
Halley's Comet adorns the cover 
of the score and appears in 
several of its “sources.” 

Colin Davis conducted an in- 
spired performance. The Tangle- 
wood chorus, 150-strong, sang 
fiendishly difficult lines with 
confidence and had mastered the 
notes so that they could make 
tile music. The orchestral play- 
ing was strongly and subtly 
coloured. The soloists — Robert 
Tear as protagonist. Faye 
Robinson, Yvonne Minton, and 
John Cheek — were sure and 
eloquent. Symphony Hall’s plat- 
form was tight-packed. At the 
Proms this year it will be pos- 
sible to “ stage " the Mast more 
spaciously .and a wider audi- 
ence — for the performance js 
to go out on television as well 
as on radio — will discover one 
of the richest, most beautiful, 
and most exciting works of our 
age. 


\ 
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Libyan guns 
and diplomacy 


IN THE siege of SL James’s 
Square, where the Libyan Em- 
bassy in London is surrounded 
by police, the British authori- 
ties need to distinguish between 
short and long-term aims. The 
short-term aim must be to faring 
the siege to an end as peace- 
fully as possible. The long-term 
aim must be to try to ensure 
that nothing like it ever hap- 
pens again. 

There are several reasons for 
this note of caution. In the first 
place, there are some 8,000 
Britons working in Libya, not 
to speak of the 20 or so in the 
British Embassy in Tripoli. Any 
rash action taken by the British 
in London could-— and almost 
certainly would — lead to repri- 
sals which Britain would be 
powerless to prevent. That is 
not a risk worth taking. 

Civil wars 

There is also an international 
convention which grants im- 
munity to accredited diplomats. 
Britain is a signatory to that 
agreement. For the country to 
break it, however strong the 
emotional justification, would 
be to risk reprisals of another 
kind. It would be a prescrip- 
tion for International anarchy 
going way beyond Anglo-Llbyan 
relations. No diplomat any- 
where could be considered safe 
if the theory of immunity were 
deliberately thrown to the 
winds. 

In any case, it should not be 
too difficult for the British 
authorities simply to sit it out. 
The Libyans are trapped in 
their Embassy, their communi- 
cations presumably monitored. 
For the British the watchword 
must be patience: waiting for 
the Libyans to grow tired, while 
assuring them of safe conduct. 
They can then come out and be 
sent home. That would be the 
best solution in the circum- 
stances. 

It is, nevertheless, an intoler- 
able situation and one not con- 
fined to London. The civil wars 
of other countries have taken 
place in the streets of Paris or 
Munich just as much as they 
have here. Some might say 
anarchy is already upon us and 


that violence should be met by 
violence. From that view we 
would dissent 

The long-term aim must be 
to secure an international con- 
vention on diplomatic im- 
munity that works and is not 
abused. It must be based 
strictly on reciprocity and there 
must be sanctions. Any diplo- 
mat who disregards the rules 
must be thrown out at once. 

Cooperation 

It should not be unduly diffi- 
cult at least to raise the ques- 
tion at the UN. Too many coun- 
tries have suffered from abuses 
to look lightly on what is 
happening in London today. 
Reciprocity and a strict set of 
rules ought to be in the mutual 
Interest The objective should 
be to achieve a tighter diplo- 
matic convention as a matter of 
urgency. It would be interest- 
ing to see which countries 
failed to give their support 

If, however, agreement can- 
not be reached at the inter- 
national level, there are other 
steps which, could be taken. 
The industrial democracies, for 
example, could pull a bit more 
of their own weight It is not 
as if they are entirely depen- 
dent on a country like Libya. 
On the contrary, Libya is more 
dependent on them. Hut is 
why there are so many foreign 
technicians working there. 


Consequences 


There is no absolutely com- 
pelling reason, either, why 
Britain has to have diplomatic 
realtions with Libya to any 
country which behaves in this 
way. They could be broken off. 
There would be more conse- 
quences for Libya in such a 
move than there would be for 
Britain, particularly if the 
European Community could act 
together. There is, after all, 
something called Political Co- 
operation 

We hope that it will not come 
to that and that relations cnw 
be restored to a civilised basis. 
But that does not include the 
freedom for Libyans or any 
otter third party to conduct 
their feuds in the cities of 
Europe. 


Time for action 
on Wytch Farm 


WYTCH FARM, it appears, is 
still capable of giving ministers 
headaches. It is three years 
since the Government first told 
the British Gas Corporation to 
sell its SO per cent stake in the 
Dorset oilfield. For more than 
a year, British Gas has been 
negotiating the fine print of a 
sale to the Dorset Bidding 
Group, the consortium of pri- 
vate oil companies led by Tri- 
central, that emerged as the 
winner of an open tender. 

Yesterday, the Dorset group 
reiterated its interest in pur- 
chasing the stake and urged 
Mr Peter Walker, the Energy 
Minister, to order British Gas 
to consummate the deal. What 
could be causing Mr Walker's 
hesitation and the Dorset 
group's nervousness? Wytch 
Farm has been an irritant for 
so long that ministers might 
be forgiven for wanting it sold 
to anybody at any price as soon 
as possible. 

The complication is the Chan- 
cellor’s recent Budget Its abo- 
lition of capital allowances has 
altered the arithmetic of the 
Wytch Farm sale: onshore oil- 
fields, which require relatively 
less capital to develop are now 
relatively more attractive than 
the offshore variety. Last week, 
Rio Tinto Zinc, the mining con- 
glomerate, caused a stir by say* 
mg it would like to bid again 
for Wytch Farm — Lf It were In- 
vited. Should Mr Walker, at this 
eleventh hour, instruct British 
Gas to invite new bids? 

Business ethics 

The decision requires a care- 
ful weighing of economic and 
e tin cal factors. The Dorset 
group's bid has been criticised 
as stingy. It is offering an 
immediate downpayment of 
£80xn, a further flOOm <up 
from £80m in recognition of the 
Budget) once the field is pro- 
ducing 20,000 barrels per day, 
and, most important, 40 per cent 
of net profits once the con- 
sortium's costs have been 
covered. This is not overly 
generous, but it is not a give- 
away. Using sHghtiy optimistic 
assumptions, British Gas 
reckons the present discounted, 
value of the field's assets is 
about £340m— which is what the 
Dorset group claims -Its bid is 
really worth. 

By allowing more bids, the 
Government might get a better 
price. Some will argue -that Its 
duty to get the best terms for 
taxpayers overrides all other 


considerations. This would be 
shortsighted: in selling assets, 
the state must have regard to 
normal business ethics. The 
Dorset consortium has already 
suffered from British Gas's 
leisurely negotiating style: 
oosHy lines of credit have been 
set up to pay for the acquisition; 
the chance to buy other oil 
assets — for example, the chunks 
of (he Forties Field sold by 
BNOC and BP last year— -have 
been missed; end a great deal 
of management time and effort 
has been invested. 

Penalty 

Speed, also, is of some im- 
portance. There has been 
enough filibustering. Had Wytch 
Farm been a commercially- 
owned offshore field it might 
now be producing 20,000 b/d or 
more instead of a puny A50Q. 
It would be unrealistic to expect 
British Gas to conclude a sale 
with any new purchaser in 
much less than a year. 

The Government has been 
o ff ered reasonable terms by the 
Dorset group; it should accept 
them. The fact that, after three 
years, British Gas has failed to 
obtain a better price is no 
reason for delay. It is a penalty 
of the Government’s Initial 
error: to make the corporation 
responsible for a sale it did not 
want to make. 

Lesson 

That lesson has been well 
teamed. The passage of the 
Oil and Gas Enterprise Act 
since 1981 has allowed the Gov- 
ernment to remove British 
Gas’s North Sea oilfields from 
the corporation’s grip before 
attempting to sell them. The 
oilfields have been hived off as 
Enterprise OB which is due to 
be floated on the stock exchange 
later this summer. Compared 
with Wytch Farm, the privati- 
sation should be relatively 
painless. 

Another lesson from the 
affair is the difficulty that gov- 
ernment departments face in 
trying to exercise their wills 
Indirectly through nationalised 
corporations. It is yet to be 
seen how the Department of 
Energy will cope with similar 
difficulties in two other areas; 
the miners’ strike (where tactics 
are in the National Coal Board’s 
hands) and (he Sleipner gas 
deal, where, once again, it 
appears that the department 
does not see eye to eye with 
British Gas. 
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T HE ALPS are not going 
to disappear on May 20. 
though they very well 
might lf you were to believe 
some of the more intemperate 
participants in the current 
debate in Switzerland about the 
hallowed Institution of bank 
secrecy. On that Sunday the 
Swiss electorate is to decide In 
a referendum whether to modify 
the Swiss banker's legendary 
duty to keep mum about his 
clients’ affairs. 

One side in the argument 
t-iaims that, in its present form, 
bank secrecy has made Switzer- 
land a baven for dirty money 
of every kind, a godsend for 
tax defrauders, and for un- 
scrupulous operators cheating 
exchange controls in their own 
countries and, especially, in the 
Third World. The other says 
the charges are vastly exag- 
gerated and sees the proposal 
as a deliberate attack on proven 
Swiss institutions. 

Two key passages in the 
motion to be placed before the 
voters ought to be quoted in 
detail One says that “banks, 
financial institutions and others 
that professionally take on 
deposit ... or manage assets of 
third parties are obliged to give 
information to the authorities 
and courts in criminal and 
taxation matters” and “the 
principle that support Is given 
to criminal procedures abroad 
in cases including taxation and 
currency offences is to be 
settled by legislation.” 

If a majority of the voters 
approve and if, in addition, 
majorities in more than hr,lf of 
the 25 cantons do so, the pro- 
posals will become part of the 
Swiss constitution. A legend 
will have ended. 

Will it really happen? Swiss 
voters are cussed and can be 
unpredictable. They can also 
look beyond their own imme- 
diate interests. Popular votes 
endorsing increases in local 
taxation are not uncommon. But 
laying open one’s affairs to the 
tax collector is another matter: 
how many people. In Switzer- 
land or elsewhere, would hap- 
pily abolish their own tax 
fiddles? Public opinion polls 
have been taken privately: from 
-what is known, there is no 
majority in favour of the con- 
stitutional amendment 

Technically, this amendment 
is known as a popular Initiative, 
because it was put on to the 
ballot on the demand of the 
Social Democratic Party after it 
had secured the necessary 
100,000 signatures. Popular 
Initiatives are hardly ever 
accepted by the electorate 
though they ran indirectly 
bring about profound change. 

The origins of the initiative 
go back to the 1970s and even 
beyond. Bankers, never 
popular as a breed, were widely 
blamed for a number of ills. 


Their prowess and the aura of 
secrecy attracted floods .of 
foreign money into Switzerland, 
so the argument went, and 
thereby drove up prices. More- 
over, the Influx was pushing up 
the exchange rate to the disad- 
vantage Of mannfa p tiirlng in . 
dustry. The money shop, in a 
frequently heard phrase, was 
hurting the Swiss work shop. 

Matters were brought to a 
head in 1977 when Credit 
Suisse, one of the big three 
Swiss banks, was gravely 
damaged by illegal operations 
of staff at its Chiasso branch. 
(The bank subsequently 
repaired the damage from its 
own resources without resort to 
any outside help.) The 
So cialis ts felt that the time had 
come to move. 

Their case that bank secrecy 
was being used to cover a 
multitude of sins won sympathy 
among many people outside the 
party ranks. Dr Markus Lusser, 
director-general of the Swiss 
National Bank, suggested as 
long ago as 1981 that the banks 
should devote more attention to 
improving the quality, rather 
than the quantity, of their busi- 
ness. adding: “To put it con- 
cretely, qualitative growth 
means a more prudent selection 
of their clientele.” 

Just how much dubious 
foreign business has been 
accepted, unwittingly or other- 
wise, by Swiss bankers and 
others, such as lawyers acting 
as trustees, is a matter of 
debate, based inevitably on very 
few known facts. Dr Rudolf 
Strahm, a secretary - of the 
Socialist Party, and one of the 
chief personalities associated 
with the initiative, says he 
cannot tell how much money 
has been moved to Switzerland 
in breach of their own laws fay 
foreigners. “Money cannot be 
dyed to identify what is legal 
and what is illegal,” he says. 
But he adds that anything 
between “ several dozen and 
one hundred billion” francs in 
illegal money and other assets 


BANKERS everywhere are 
expected to keep their clients* 
secrets. Up to a point, at 
least In theory, that is so 
even in the Soviet Union. Yet 
tiie concept of bank secrecy 
is associated in everyone’s 
mind with the banking com- 
munity In Switzerland. Swiss 
banking secrecy is u nusu al 
because: 

• Secrecy is protected not 
only by the civil but also by 
the criminal law. A banker 
or bank employee can be 
jailed for up to six months .»r 
fined up to SwFr 50,900 
(about £164)00) far betraying 
a professional secret 


Swiss bank 
secrecy: a 



under threat 


By W. L. Luetkens 


may be deposited in Switzer- 
land. 

Naturally, the banks contest 
these figures, and especially the 
cl aim that bank secrecy enables 
unscrupulous operators in 
Third World countries, includ- 
ing rulers in shaky positions, 
to pile up illegal nest-eggs in 
Switzerland. Dr Hans Mast, of. 
Credit Suisse, a doughty fighter 
in the' banks* cause, has esti- 
mated that Third World 
deposits in Swiss banks, ex- 
cluding those from Opec and 
excluding those of assured 
cleanliness such as interbank 
or central bank deposits, total 
SwFr 8bn-10bn. Obviously, not 
all of that money is dirty. 

Mr Rainer E. Gat. chairman 
of Credit Suisse, goes on to the 
offensive. “ I am sure,” he says* 
“there is much 'more money 
resulting from the flight' of 
capital, whatever definition you 
want to give to that, in other 
flnanrtaT centres than there is 
in Switzerland." To Mr Gut 


the banking Initiative h one 
more leftwing, attack co ' a 
political and economic system 
that has' served- Switzerland' 
well. “Tf rtnn banking 
time were to be- accepted, it. 
would be an induration to the 
world that . r v . (ter political 
system had received -a big 
dent” - • 

To ram home his point -that 
the ^entire Swiss- ^s tem : is 
coming under attack* Mr Gut 
instances the support that Is 
being solicited for. a xeferen-: 
dnm to abolish the Swiss army.-. 
“It hasn’t got a chance.” he- 
stays. “ But let’s assume that it 
were i> to ■/ pass. That would- 
probably move more money out 
of Switzerland than if the bank- 
ing initiative were to go 
through.” 

The banking side argues that 
if the vote on Hay 20 were to 
go against secrecy much money 
would leave the' c oun tr y, capital 
would become \ short' and 
interest rates — faabituaBy 


Among the -Rarest, in the: world 
. —would rise; The first link to 
.the argument may- very well .be 
sound; whether the; conclusion 
■_ Is inevitable is another jnatter. 

- Since Switzerland, -does not 
.publish a captodaearatoofits 
balance of payments^- there is 

: " little firm evidence Upon which 
'. to base . the argument Riit the 
coiatatry is A gross and probably 
also & net exporter?: of Capital 
: , and net domestic, savings’ are 
-.habitually large, IMteTeferen- 
‘ dum were p> .end bank secrecy 
.: the. consequences--, would' no 
doubt-.be drastic— but 'there . Is 
-a cushion to absorb the blow 
.at -least partially/^ In the end 
; gross' capital imports .might be 
-reduced,- and -.gross .capital 
.-exports with -them. 

'. Smilarly the supporters -of 
.'. the bankmg initiatjve are over-' 
stating their case when they 
argue- that capital inflows, 
atfractedbybank secrecy; are 
. pushtog^rrip toe easphange sate 

• and damaging .exporter s. -The 

* usual- surpluses:-' on •: current 
account, and the good Swiss 

^amj-inflatianary - performance 

- go a long way towards explain- 
ring .tiie strength of -the franc. . 

.'Instead: of considering 1 what 
; win happen- if the 'initiative 
goes through, it. is probably 
more rewarding: to. consider 
what will Jjappen if it fails — 
and what has- already begun to. 
happen in response to the 
initiative. - The banks have 
entered - into a gentlemen's 
''agreement : . vrith - -the . Swiss 
National Bank: in which they 
undertake 'not to; lexid active 
support to illegal , capital 
expor ts -from otter countries. 

: Also, they- cheek tite identity of 
new clients with great care, 
lest they be emote: ■ The agree-- 
ment is not watertight, but - 

- some hefty ; -finest: of up -to 
SwFr 500,000 bave beert in- 
flicted on banks that have been 
remiss. . The money goes to the : 
International Bed Cross. 

* The pari ia merit ' has.' passed 
legislation to permit the ran* 
dering of .assistance: to foreign 
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til. Numbered accounts, mean- 
ing anonymous accounts, are - 
permissible. The Identity of 
tiie clients is known only to . 
selected members of the 
bank's management. 

• Tax evaders can profit 
from Swiss bank secrecy. A. 
Swiss bank may not divulge 
information about its dints’ 
affairs to the authorities ex- 
cept where crime is involved. 
Tax evasion is not considered 
a crime. Tax trend, is, but it 
is narrowly defined. 

• Switzerland declines to 
help other countries in tree* 
ing funds transferred to 
Switzerland allegedly in 
breach at the exchange con- 


trol of those countries; SwKx* 
eriand hag bandy any ex- 
change controls and they are 
net backed by sanctions of 
criminal law. ' That erdnJea : 

any possibility in such -cases - 
of giving investigators from 
otter , countries assistance . 
under laws and. agreements .. 
for -mutual international assis- 
tance in criminal matters. 

• U a Swiss piddle proms- 
tor receives information that 
bndc secrecy . - has been In* - 
fringed, he must investigate • - 
and, lf appropriate, prose- 
cute. That makes banking 

secrecy even more stringent 
than the professional secrecy' ’ 
at, say, doctors or lawyers. 


where -the case woold be 
taken Up only if an injured 
party lodges :*> compfcrint , 
Serae or aR of these lea* 
tores of Swiss taw have paral- 
lels • abroad. - What makes 
Switzerland untone is that 
' tills waUptotected edifice of 
banking discretion exists in 
one of the leading 
centres of .tiie .World with a 
reputation:' fOr political and 
economic stability and aJdgh 
concentration at banking, ex- ' 
pertise, Even without tiie 
advantage .. of Swi ss styl e 
secrecy, 1 toe /'Swiss franc 
woaM. generally be consid- 
ered a. secure home for any- 
one's money. 1 • 


states investigating tax evastan. 
Under certain - Saf guards, 

" evidence may be requisitioned 
from: a bank in cases of tax 
fraud. In Swiss law tax. hand 
, requires an element offalslflca- 
trim dr forgery of documents, 
and a tax declantim. it.iUt eoo> 

- sidered as a document; 

; :-The Governmental^. decree, 
has extended the ^coattrot 6t 
fraud for purposes jpf 'Jntex*- 
, national assistance, ..-to include 
devices such as the spinning of 
-a tissue of lies to camouflage 
tax evasion. - That decree..is 
controversial and may have to 
be tested in the courts. - 

On the Swiss side it . is 
that the entire row 
with - the U-S. . . about the 
so-called Mare Rlcb.affajrmifibt 
have been avoided if the UJJ. 
had applied for judicial assist- 
ance instead of relying on 
fines to squeeze documents , oat 
of the Swiss . commodities 
dealer. This is -not strictly a 
case of banking: secrecy; hat 
much the same considerations - 
apply. The Swiss considered 
that the case was covered by 
their laws against economic 
espionage and that the U.& 
courts were wrongfully trying 
to encroach upon Swiss 
sovereignty. 

The reforms so tar made bars 
narrowed the scope of .-Swim, 
banking secrecy. Together with 
two spectacular coups arid to 
have been made fay French-in- 
vestigators : on 1 the trail' of 
illegal capital exports* - titey 
have prompted . some allega- 
tions that the whole edifice, fa 

collapsing. . _ '• v • 

- That is not tree. The Sms 
definition of tax fraud for per- - 
poses of . international -haste, 
arice is restrictive, arid offences : 
against foreign - exchange con* 

•''tresis aria .not . considered a ' 
-matter permitting- .such asssst- 
, ance to he given. • . l!.. . 

Neither case in whichFceodi 
investigators are said. to forte 
gained access to secret infarim- 
rtiori has so fair been clarified. 
.There is.no precise evidence as 
to .what they got hold of^-Baft 
coses occurred in Geneva; joy 
• dose to the French . border. 
Farther, inland. It is tike^yts 
beT-.very much - harder ;to 
. wheedle- papers out of. s tand; 
employee^ if that as -what ireaBy 
happened. 

. Many thoughtful members^ 
the Swiss establishment recog-' 
nise that tiie issue of bank: 
secrecy poses a grave dflamma. 
Their tradition tells them- that 
the state has - no .business: 
poking into their own-affairs; 
They like Jo think of their cam-' 
patriots as honest men who do 
riot swindle the tax collector. 
They also know that the system 
is liable to abuse. They.wauW . . 
be happiest if the banks Were - 
to police themselves ever mom 
strictly. Some of these people 
may vote for the Initiative 
simply in order to. teach the 
bankers a lesson. 


In their own 
write 

With Walter Wriston, Citi- 
corp’s retiring chairman, talk- 
ing about everything but his 
successor at his last annual 
meeting, it was left to imagina- 
tive shareholders to enliven the 
U.S. bank’s get-together this 
week. 

One shareholder was positive 
that Wriston would mount a 
sneak attack and name Paul 
Volcker, the U.S. Federal 
Reserve Board chairman, to the 
Citibank hot seat sometime in 
July or August when attention 
everywhere would be focused 
on the U.S. Presidential elec- 
tion. 

But a suggestion that Wriston 
should read the report of a 
handwriting analyst before 
naming the successor to his 
Sl. 23 m-a-year job won wider 
agreement 

Just such a report was pre- 
sented to the company secretary 
at the meeting by an elderly 
lady shareholder, wearing what 
she described as “ my Argentine 
hat”— a neat little black num- 
ber which Wriston wittily com- 
mended, saying: “ You got your 
hat along with our interest, I 
congratulate you.” 

The lady noted that the three 
front-runners for the job 
(which becomes vacant on 
Wztston’s 65th birthday in a few 
months’ time), Hans Anger- 
muelier, John Reed and Tom 
Theobold, all hold the same 
title of vice-chairman, take 
home the same pay cheque of 
£703,153. and are listed alpha- 
betically In Citicorp's annual 
report— tons giving no dues to 
Wriston's planned choice. 

A handwriting expert, she 
proposed, might be the tie- 
breaker. “Their signatures are 
so different.” she said, “ lf you 
want to find a due, I think 
you will find it here.” 

According to the expert’s re- 
port which she presented to the 
meeting, Wriston’s “ straight 
up and down ” handwriting 
shows "excellent balance be- 
tween mind and emotion, re- 
serve and self-control.” 

AngennueUer’s signature 
shows “ high aspirations and 
aggressiveness Reed's “for- 
ward slant " indicates “ an 
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eager, enthusiastic person who 
likes people” and “an expan- 
siveness of mind less given to 
concentration while Theo- 
bold's " heavy pressure " marks 
** vitality and ardour” and a 
“ hesitancy to rush headlong 
into anything new unless there 
is some reasonable insurance 
that it will work oot" 

The advice she gleaned for 
Wriston was that “ Theobold 
may offer something to recom- 
mend him to stockholders.” 

“ I am sure that Is very help- 
ful,” Wriston responded gal- 
lantly. “ Thank you. I Gke your 
hat.” 


Master minds 

It may be the computer age 
but chess-players are proving 
that we humans are still the 
masters. 

International chess master 
David Levy has been rubbing 
in the point this week in a 
$5,000 match at Brunei Uni- 
versity, London against the 
world computer chess cham- 
pion, the Cray XMP. 

By winning the first three of 
four scheduled games outright 
Levy has left his opponent reel- 
ing against the ropes and 
scattering its bytes all over tiie 
ring. 

Levy is a former Scottish 
chess champion and author of 
The Chess Computer Hand- 
book. He bet 95,000 that no 
computer could beat him, in a 
chess match. Omni, a science 
magazine, underwrote $4,000 of 
the wager. 

Back in 1968, Levy bet some 
university professors £500 that 
no computer built iu the fol- 
lowing ten years would be good 
enough to beat him. He won. 

After last night’s victory he 
paid a graceful compliment to 
his electronic opponent. "The 
Cray XMP made a lot of very 
sensible moves.” 

Spurred on by defeat the 


makers of the Cray are now 
piling up hardware to make a 
system which in two years time 
will have 20 times the calculat- 
ing ability of the current model. 
That means it will be able to 
scour over 2m positions before 
making a move. 

Levy says he Is prepared to 
meet the challenge. He also 
forecasts it will be 20 years 
before a computer will be able 
to beat a world-class inter- 
national chess grand master. 
Doesn't it make you proud to 
be human? 


Simon said 

Denmark has lost one of Its 
most brilliant businessmen and 
greatest eccentrics with the 
death, at the age of 62, of Simon 
Spies, founder and owner of 
Scandinavia's biggest tour 
operator, the Spies travel group. 

Starting in 1958. with capital 
raised by pawning a gold ring, 
Spiro built the group into a 
business with a turnover last 
year of Kr 1.3bn (£94.5 in), cat- 
ering for 400,000 tourists, and 
making a net profit of Kr 163m 
(£U.8m). 

The group’s assets totalled 
about Kr l.Xbn (£9lm) and tiie 
equity to assets ratio was G9 
per cent, making it one of Den- 
mark’s wealthiest businesses. 
Spies' own fortune was put by 
his lawyers at about the same 
amount as the company’s assets, 

Simon, as he was' nationally 
known, was constantly in the 
headlines. His behaviour, not 
least as a lattetr-day Casanova, 
often outraged the Danes. 

He earned ' hundreds of 
column inches with an episode 
in the 1960s when.be ordered 
two front row seals at the Royal 
Theatre in Copenhagen — one 
for himself, the other for his 
walking stick. 

A couple of years ago, he 
was on foe front pages again 
when the Scandinavian airline. 


SAS, refused to allow his 
Pomeranian dog. Archibald, to 
occupy a first-class seat beside 
torn. Simon SAS*s biggest cus- 
tomer, threatened to break off 
all Us business relations with, 
the 

His last great exploit -wax to 
many, just a year ago, a 20- 
year-old. office girl, Jazrni 
Brodersen. The wedding was 
one of the biggest' social events 
of the decade in Copenhagen 


The couple expressed their deep 
love for each other— but there 
was also a commercial motive 
for the marriage. 

. It reduced inheritance taxes 
to 32 per cent from the 90 per 
cent rate which could have 
brought the travel group to its 
knees. 

Jamil, who inherits Kr 200m, 
has also inherited the Spies 
business. She becomes sole 
owner and, If she wishes, chief 
executive. She has gone back to 
school to complete the exams 
she abandoned cm joining fbe 
Spies group at the age of 15 and 
plans to take up her manage- 
ment duties this - summer. 

In spite of her slender quali- 
fications for. the top job in 
Danish business. Jacni has im- 
pressed those who have met her. 
In the past year. She' is, as tiie 
Danes say, a girl vrith "bone in 
her nose." 

There was not a ratty word 
to be found about her to the 
newspapers tills week. -It yas 
generally agreed that when 
Simon changed fais will in her 
favour last Deceanbetv he may 
have been. taking. a gamble Jrat 
it was a shrewd one. 


Victorian rallies / 

Mrs Thatcher, who. holds ‘Vk- 
tortan- values In Ugh' regard, 
will -be -proud of fond man- 
agers F and C Management 
The group is changing Its 
to Foreign and Colonial Man- 
agement — the.; name of. toe 
original mvestmenr trust; from 
which the group .developed. 

Kevin Pakeoham.' Tnanaging 
director “ explains; . ^ere 

founded In 1868 . and are proud' 
of our Victorian heritage. We 
have found- that bare initials 
are too impersonal." . 


Observer 
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ECONOMIC VIEWPOINT 


The non-agenda of the State 


IF THERE is any subject which 
evokes knee-jerk reactions it is 
that of “cuts” on state spending 
and state intervention. At one 
end of the spectrum all such 
talk is dismissed as Thatcherite 
malevolence; and at the other 
any and every cut is regarded 
as obviously desirable, but per- 
haps “ politically difficult.” 

Yet there is a serious under- 
lying question: which services 
arebest left for individuals to 
provide for themselves in the 
market place; and which are 
nest . provided eoDectively 
through the machinery of 
state? Or as Keynes once put 
it in the 1920s: "What are the 
agenda and non-agenda of 
government? Sixty years later 
we are nowhere near answer- 
ing it. 

Three publications have 
appeared in me last few days, 
arguing that the government 
agenda Is less than convention- 
ally assumed. Most recently. 
Md Adam Smith Institute 
Report, Industry Policy, pre- 
Pgred by John Burton and 

THE MINFOBD -* 
SPENDING GUTS 

Savings in 1990 (£bn) 
Health &Q 

Education jg g 

Pensions i*> 

Unemployment benefits JLO 
Personal social services 0.0 
Nationalised Industries 2.0 

Industry, ete. 4.3 

Housing - 4JL 

Transport o.S 

Agriculture 14 

Defence 2D 

Environment ir 

Other gov e r nm ent 
programmes LO 

Total programmes 4 Z9 

others, has argued that Britain's 
industrial future will be based 
on small business and service 
Industries. (The report Is 
obtainable from ASI Ltd PO 
Box 318, London SW1 P3DJ.) 

In contrast to many such 
reports it does not demand 
more help or speelal schemes 
for small business and is criti- 
cal of the existing ones. Indeed 
it argues for a “deregulated” 
small business sector exempt 
from the employment legisla- 
tion, sickness provision and 
wage regulation for which there 
may be more of a case in the 
larger organisation. Having just 
come back from Northern Italy, 
where the countryside is full 
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Mr John Redwood 


of small plants free from the 
wage agreements and regula- 
tions negotiated so ' noisily in 
Rome, I was sympathetic to the 
general case — even though I 
have, an aesthetic detestation 
of the ribbon-building develop- 
ment for which the small busi- 
ness sector appears responsible. 

The Adam Smith Report is 
equally dismissive of "decelera- 
tive” industrial poMcy designed 
to prop up declining industries 
such as steel and coal and 
“accelerative policy” designed 
to “pick winners.” Indeed It 
advocates retraining vouchers 
which redundant employees 
could use for retraining schemes 
of their own choice, or alter- 
natively . encash tq a 

self-employed badness. 

Similar conclusions ' are 
reached by John Redwood now 
head of the Prime Minister's 
Policy Unit, in Going for Broke 
(published by Blackwell). His 
technique is different: a case- 
by-case approach , to state sup- 
port covering - De Lorean, 
.British Ley] and, British Ship- 
builders and Steel, homos, ICL. 
BNOC, British' Rail and so on. 
The villain of the piece 
emerges as the Department of 
Industry, which has persuaded 
successive Ministers, of the 
most diverse ideologies, that so 
much money had been spent on 
a particular - lame duck that 
there, was no alternative to 
spending still more. 

It was consistently in favour 
of keeping British Leyland as a 
unified entity. “This was an 
amazing view, given that so 
little action had been taken to 
unify the many different busi- 
nesses that comprised the 
cobbled- together empire. Ir 
Was difficult to see what econo- 
mies could be made between 
bus, truck. and car assemblers. 


By Samuel Brittan 


THE MINFORD INCENTIVE EFFECTS 
HOPED FOR IN 1990 


On output 

(%>. 


Indirect 
effect ou 
revenue* 
(»n) 


V 70 J 

Rise in tax thresholds and 
child benefits, abolition 

of personal NJ. + 2.0 2.9 

Unemployment benefit ceiling + 2.4 3.5 

Abolition of NIC + 5.0 7.0 

Reduction of VAT by 4% 

(to 11%) + 0.4 0.6 

+ 10.4 14.0 

•Assuming marginal ux raw at OA. and monty g DP pr*-cJtsrB*s=e33Sbn. 


between the maker of Jaguar 
and the; maker of Mini Metros. 
Yet the myth persisted that the 
only way to keep BL afloat was 
to sustain a large integrated 
car. bus and trade operation, 
and even the entirely unrelated 
: businesses, like refrigeration, 
were fought over before they 
were sold.” 

Mr Redwood’s study is a do- 
tailed case-by-case one and far 
from a theoretical -onslaught on 
industrial intervention. Yet his 
final assessment is: “ Looking at 
the whole .record . of Govern- 
ments' involvement in industry, 
the conclusion to which one has 
to come is that it would be 
better if they did not intervene 
at alb” 

The third study Is by Prof 
Patrick Minford in the April 
issue of Economic Affairs (pub- 
lished by the IRA). His is the 
most analytical of the three and 
goes beyond industrial policy to 
tackle the sacred cows of the 
Welfare State, such as Vuith. 
education and pensions. The 
mere mention of Minfbrd’s 
name has a polarising eff ect, 
Some 'of my Alliance friends 
bristle at the thought off writing 
about a dreadful man who wants 
to cut unemployment benefit 
On the other hand, some of my 
friends a the Institute of Eco- 
nomic Affairs almost jump in 
delight at having discovered a 
man who can demonstrate in 
modern . mathematical jargon 
foe case for privatising foe Wel- 
fare State. 

Yet Prof Minford has tried 
hard, especially in his earlier 
theoretical sections, which have 
received no attention, to stick 
to mainstream economic angles 
and to embody (with foe excep- 
tion of unemployment benefit) 
the value judgments about re- 



distribution embedded in the 
existing Welfare State. 

He begins with an essential 
distinction often overlooked 
between state production of ser- 
vices (whether in foe nation- 
alised industries, schools or 
hospitals), state purchases (eg, 
military equipment, drugs or 
Toad maintenance) and state 
transfers (such as pensions). 
State production is prima facie 
undesirable because it is mono- 
polistic. Privatisation. Minford 
sees as a necessary although not 
a sufficient condition for foe 
reintroduction of competition. 

The losses from state expen- 
diture on “ free ” or subsidised 
services are more subtie. But 
inevitably the services, whether 
education or health, have to be 
rationed; and more or less will 
be provided than foe consumer 
would have bought for himself 
at market prices 

Finally there are foe distor- 
tions brought about by taxes. 
All real-world taxes distort foe 
choice between work and 
leisure, risk and non-risk 
activities, or paid-work and do- 
it-yourself or foe "black 
economy.” More cautious 
economists will aay foe distor- 
tions can go either way; and 
that people may on occasion 
work more as a result of tar. 
But Minford is convinced that 
foe effect of taxes, particularly 
on the low paid, is to reduce 
ouput by 60 per cent of the 
sums raised. 

The first table shows how Min- 
ford would cut spending. The 
controversial parts are clearly 
foe gradual privatisation of 
health, education and pensions. 
Minford would say that his par- 
ticular way of using foe sums 
saved would ensure that people 
could afford to pay school fees, 
take out medical insurance and 
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provide for their pensions. He 
would abolish all personal 
National Insurance contribu- 
tions (which are regressive) 
raise tax thresholds to £110 
per week for a married couple, 
and raise child benefits from 
£6.50 to £22 per child, thus in a 
sense financing school fees. 

In addition be would pool all 
present Family Income Supple- 
ments, rent and rate rebates, 
and benefits like free school 
meals and milk and convert 
them into a negative income 
tax (NIT) payable to everyone 
at work through PAYE, with 
an implicit marginal tax rate 
of 70 per cent until the cut-off 
point is reached. This scheme 
is self -financing, more limited 
than many other Negative 
Income Tax schemes, and could 
be introduced independently of 
foe other Minford proposals. 

Adequate expenditure on 
approved health insurance, edu- 
cation and pensions would be 
a condition for receiving NIT 
in the complete plan. 

When it comes to health and 
education, my reaction is not 
so much to throw up my hands 
in horror as to ask whether all 
the upheaval will be worthwhile. 
Minford is not suggesting that 
these services are like holidays 
on foe Costa Brava, or pur- 
chases of consumer durables, 
on which people can make 
their own decisions. Minimum 
expenditure will be required on 
education. There will be Inspec- 
tion of schools and even state 
subsidy for foe classics and 
arts at university stage. To 
avoid foe shambles that exists 
in the U A, where heaven help 
anyone who falls over, in foe 
street without his Bine Cross 
card, medical insurance will be 
compulsory. 

To his credit, Minford does 
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his basic arithmetic without 
counting foe increased output 
which he thinks his changes will 
bring and which is summarised < 
in foe incentives effects table. It 
will be seen that 75 per cent of 
foe assumed extra growth is not i 
dependent on foe curb on j 
unemployment benefit I 

But incentive effects are I 
inevitably speculative. My basic 
question is whether foe ordinary 
taxpayer, who will pay much 
less tax. but have to din into : 
his pocket for health insurance, j 
school fees and provide pen- : 
sions contributions up to mini- ! 

mum specified levels, is going to 

feel better off, or even possess 
much fore freedom of choice 
than he does today. Remember 

too that children are not foe 
chattels of their parents; and 
Victorian school tales do not 
suggest that parental choice in 
the market on their behalf pro- 
duced such delightful results. 

It may be that if we were i 
starting afresh, state support ; 
would take foe form of financ- \ 
ing rather than provision of - 
health and education. But these ! 
services have so many charac- 
teristics different from those of 
normal marketable products 
that the state is heavily involved 
in all countries both with foe 
producer and foe consumer. J 
My main fear is that to con- 
centrate on privatising welfare 1 
— an area which has always pre- 
sented special problems — while 
market principles are hardly 
understood in foe heartlands of 
industry and commerce would , 
be an unfortunate diversion, i 
You only have to look at the I 
letters columns in this or any 
other newspaper to see how 
many businessmen, commenta- 
tors and politicians, want foe 
state to make strategic entre- 
preneurial choices, to promote 
exports, deter imports and 
“decide" which industries are 
going to replace North Sea oiL 
Many of foe worst offences 
against market principles do not 
involve overt tax finance at all. 
Examples range from milk 
quotas and limits on Japanese 
car imports to “Buy British” 
practices of public authorities. 
A crusade for denationalised 
health and education should not 
be a priority when foe basic 
function of markets, prices, pro- 
fits, wages and property owner- 
ship are so little understood in 
anv political party or on either 
side of industry and there are 
si til so many government poli- 
cies and restrictive practices 
in what should be the market 
sector of the British and most 
other European economies. 


versus Japan 

BY NICHOLAS COUCH ESTER, 



ANYONE who has tried to 
grasp foe labyrinthine work- 
ings of Japanese finance must 
sympathise with foe frustra- 
tion of Donald Regan, the U-S. 
Treasury Secretary, as Japa- 
nese negotiators half-promise to 
make alterations he canuot 
gauge to a system he cannot be 
expected to understand. And 
doubtless anyone who has sat 
opposite Donald Regan will 
sympathise with foe Japanese 
as he tells them that the best 
way to make their financial 
labyrinth more transparent is 
through courageous use of 
dynamite. 

The TJ.S. is driven by three 
different motives in making an 
issue of this arcane matter of 
Japanese financial deregula- 
tion. The first is foe conviction 
that foe sheltered, controlled 
nature of foe markets through 
which the Japanese yen is 
bought and sold, borrowed and 
lent, has kept foe Yen under- 
valued against foe dollar and 
thus made Japanese industry 
more competitive than it should 
be. 

The second is that as part of 
its drive to open up world trade 
in services foe U.S. is particu- 
larly conscious of the con- 
straints on American financial 
service companies trying to do 
business in Japan. The third, 
and most Reaganesque, motive 
is the administration's convic- 
tion that an economy as big and 
advanced as Japan's Jolly well 
ought to have a free market 
financial system like th» 
American one. 

The rationale behind the first 
argument is that it is much 
more difficult for the world's 
investors to hold cash balances 
in marketable, interest paying 
short-term yen investments than 
it is to do the same in dollars. 
Provide freer access to yen 
investments and yen loans, so 
this argument goes, and foe net 
effect will be that more people 
will buy yen to park some of 
their weayth in yen assets than 
will borrow yen intending to 
sell them for goods or other 
currencies. 

There could well be some 
short-term truth in this argu- 
ment, but I find it hard to 
believe that once the frustrated 
demand for yen liquid assets is 
satisfied foe openness of the 
yen market will produce a 
higher, long-term equilibrium 
exchange rate against foe 
dollar. Does the ready availabi- 
lity of a commodity necessarily 


ensure it a higher world market 
price ? Did not the Swiss franc 
and foe Deutsche Mark appre- 
ciate uncomfortably during foe 
1970s despite efforts to keep 
than out of the hands of inter- 
national investors? 

I suspect that the persistent 
undervaluation of the yen 
results far more from the differ- 
ent roleand impact of interest 
rates in foe UJS. and Japan. 
The U.S. relies on credit pricing 
to allocate credit: Japan still 
relies upon a degree of credit 
allocation. In addition, differ- 
ences In the tax treatment of 

borrowing and saving in foe 

two countries conspire to pro- 
duce a higher equilibrium level 
of interest rates in foe U.&. 
than in Japan — Interest rates 
have to be higher to “ bite ” in 
the U.S. than they do in Japan. 
The result is a constant deflec- 
tion of the world's savers away 
from the yen and towards foe 
dollar. 

Turning to foe second TJ.S. 
motive — access of U.S. institu- 
tions to Japanese financial 
markets — the Treasury secre- 
tary is right to push the 
Japanese as hard as be can. 
There is a clear asymmetry 
between foe activities of 
Japanese financial institutions 
abroad and the rights of foreign 
institutions in Japan. The best 
way to put pressure on Tokyo 
is for Western governments 
with substantial financial 
centres to be more rigorous in 
insisting on reciprocal rights 
when they allow Japanese com- 
panies to play their markets. 

But, turning to the third U.S. 
motive, this does not mean 
Japan should be forced to 
accept a U.S.- style financial 
system for the good of its 
economic soul. So long as 
control of a nation's monetary 
system is considered a vital 
ingredient of sovereignty, it 
must remain a cardinal rule for 
multinational financial institu- 
tions that they abide by lQcal 
regulations and customs where- 
ever they are operating. 

The fact is that a more liberal 
financial order is irrepressibly 
emerging in Japan as Investors 
insist on realistic returns, banks 
rebel against buying low yield- 
ing government bonds, and so 
forth. Such changes must be 
allowed to evolve from within, 
and Donald Regan does his 
other, more righteous causes a 
disservice if he tries to impose 
them from without. 


Why tax offiees 
are far-flung 

From Sir Lawrence Airey, 
Chairman of the Board of . 
Inland Revenue 

Sir, — May I respond to the 
points made by Mr K. G. Speyer 
(April 7) about dealing with 
distant tax offices? 

There are two main reasons 
why PAYE taxpayers often find 
that their tax affairs are not 
handled locally. First PAYE 
operates through the employer, 
so that for practical purposes 
>11 the employees of an em- 
ployer have to be handled by a 
single office. . Where a large 
employer operates nationwide, 
this can mean that many of his 
employees find that their tax 
office is some way off: 

Second, over the years we I 
have had to disperse large 
blocks of PAYE work out of 
areas like London to foe pro- ; 
vinces — for example, Man- 
chester, E dinbur gh and Cardiff 
—which are better able to 
recruit and retain the staff we 
need. 

We are very conscious of the 
inconvenience that can some- 
times arise in dealing with a 
remote tax office. We do expect 
Inspectors to be economical in 
their use of the telephone, 
particularly for long-distance 
or peak-rate calls. But where 
there are argent operational 
grounds for a call bade to a 
taxpayer, it should be made and 
there are no orders, to the con- 
trary. 

We have PAYE enquiry 
offices in many large towns and 
we also ask local tax offices 
generally to give assistance to 
anyone who calls or telephones 
for advice or help. The address 
of the nearest local office can 
be found under Inland Revenue 
in the telephone directory. 

Lawrence Airey. 

Somerset Bouse. WC2. 

Dual residence 

voting anomaly 

From Mr K. J . Davies 

Sin — A recommendation has 
been put to the Government by 
a select committee on home 
affairs concerning the 
tation of the People Art that it 
should be a criminal offenceto 
reds ter for more than one resi- 
dence for inclusion in the el«> 
torai roll lor parliamentary 
elections. 

As the law now stands a per- 
son who owns more than one 
residence is entitled to reggar 
at any or all of them, regardless 
of where he actually on 

foe qualifying date of October 
10. This means that an .elector 

with multiple registration, 
though able to vote only once 
in a parliamentary election, 
does have foe choice of where 
to cast that vote. 

An elector who lives for most 
of the year in a safe con- 
stituency where his party has a 
sizeable majority and is almost 
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certain to win that seat,- can 
chooose to cast his vote in a 
marginal constituency where he 
owns a holiday home and where 
that vote can influence which 
political party wins that seat. 

It may be that he spends only 
two to three -weeks of foe year 
in that marginal constituency 
and that he was never in resi- 
dence there, on October 10, but 
under the present system of 
registration he is within foe law 
to register there and to .choose 
to cast his vote there. . 

I have known of cases where 
whole families have been regis- 
tered at holiday homes, includ- 
ing married children and their 

spouses. They have become 

electors in very m a rginal con- 
stituencies where their only 
claim to registration is that they 
are related to someone who 
owns a property there. In some 
cases they are left on an eiec- 
i torai register from year to year 
without even completing foe 
annual Form A declaring that 
they are entitled to be so regis- 
tered- 

Multiple registration is wide- 
spread and the electoral laws 
are abused, _. so. . making a 
mockery of the democratic pro- 
cesses whereby MPs are elected. 
It is time for a change in. the 
electoral law so that an elector 
is registered once only, and ; 
that registration, is to be at his I 
principal residence. This would 
be much fairer, since it would 
abolish the privilege -exercised 
by those wealthy enou gh tq ; 
have more than one residence 
to decide where to cast their 
vote. to best advantage. 

The Home Office should take 
heed of foe recommendation of 
its own Select Committee on , 
fh-jg matter and take steps to ! 
see that recommendation imple- j 
mented 

K. J. Davies. 

24, Lou/den Ave, 

Chippenham, Wilts 

Report on ECGD 

organisation 

From the chairman, 

ECGD Whitley Council 

Sir, — The trade unions repre- 
senting the staff of ECGD are at 
present consulting their mem- 
bers before making a formal 
response In foe report on foe 
department produced by foe 
Matthews Committee. We have 
no wish to make: premature 
judgments on the many com- 
plex issues which have to be dis- 
cussed with management and 
ministers over foe c oming 
months, but in view of your 
editorial of April 12. which was 
broadly favourable to the re- 
port. It is as well to sound a 
cautionary note.. 

On initial reading we are far 


from impressed with the report 
We consider that anyone recom- 
mending a drastic change in the 
organisation of such a vital body 
as ECGD at such a critical 
point in foe country's economic 
recovery should provide a 
closely argued and convincing 
case that foe advantages will 
j ustify foe inevitable period of 
disruption. 

Despite foe masses of evi- 
dence submitted to it, the com- 
mittee fails to make such- a 
case. It fails to substantiate 
its main charge against the 
existing organisation, that of 
inflexibility. If does not explain 
adequately bow a public cor- 
poration would overcome this 
alleged failing. Like the 
amateurish CBI effort which 
preceded it, the report offers 
only pious hopes and sweeping 
generalisations to back up its 
central theme. 

Ministers, management, 
unions and foe. exporting com- 
munity now have to make vital 
and complex decisions based on 
foe findings of this report We 
are all surely entitled to ask — 
like Mr Mondale — “ Where's 
foe beef?” 

J. Sweeney. 

Departmental Trades Union 

Side, Crown Building, 
.Card*#. 

Investment in 
UK industry 

From Mr P. F. ReiUy. 

Sir, — In your leader-page 
article “The Heresies of Mr 
Lawson” (April 11) you attri- 
bute foe abolition of investment 
allowances to foe fact that foe 
Thatcher Government “ does not 
like distorting market forces.” 

If foe government wishes to 
be consistent, it would do well 
to replace foe present rating 
system which taxes develop- 
ment and improvements info 
site-value rating which penalises 
non-development. 

Surely a discrepancy in foe 
rates liability between de- 
veloped and vacant land dis- 
torts market forces and causes 
disequilibrium. The evidence 
is the scandalous acres of “ sur- 
plus ” land in areas of high 
unemployment Yet the govern- 
1 meat is yielding to pressure to 
1 release . green ' belt land for 
development! 

When demand falls and 
supply is fixed, prices should 
fall to a level which generates 
sufficient demand to remove the 
1 surplus. Thus foe derelict land 
which scars our cities should 
fall to a price which attracts 
developers. The resulting 
development should go some 
. way to - restoring employment 
opportunities and regional 


equilibrium in this economy. 

‘The reason that it does not 
happen is the opportunity this 
land, which bears no rate 
liability, affords to speculators. 
There is no pressure on them 
to selL They can wait for a 
price which yields them a suit- 
able return on their “invest- 
ment” in land. Yet it is an 
investment which adds nothing 
to foe national product It is 
an investment which reaps 
where others have sown. Its 
pay-off win depend on recovery 
of foe local economy, or expen- 
sive incentive schemes, under 
regional policy, to attract 
industry and promote pros- 
perity. 

Sefton, Merseyside, faced 
with the problem of vacant 
factories being u demoted” to 
avoid rate liability, responded 
by derating foe factories. This 
encourages their continued t 
vacancy for the same reasons. 
How much more sensible it 
would have been to rate the 
site value only. No one can 
destroy or hide land. Owners 
who could not afford the rates 
I would be forced to sell, as 
quickly as possible, and 
obviously at a price greatly 
reduced from the one they now 
expect! 

i Such a tax reforming policy 
would therefore encourage pri- 
vate development, raise addi- 1 
I tional rate revenue, reduce foe 
{ need for taxpayer-financed 
! incentive schemes, reduce land 
i prices and rents, thereby reduc- . 
ing a cost of production and 1 
foe rate inflation. What more 
could Mr Lawson expect from j 
i any tax reform! 

1 P. F. Reilly. 

j Southport Liberal Association, 
j Economic Policy Group, 

1 89, Windsor Road, Southport 

, EPS and Liberal-SDP ! 
i Alliance 

From the Deputy Director, 
Institute for Fiscal Studies 

Sir, — Whatever Mr Nigel 
Lawson’s views— no doubt faith- 1 
folly reported In your article . 
“The Promise of a Very Long 
Hot Summer” (April IS) — the 
Institute for Fiscal Studies is 
not “ the policy-making arm of 
the Alliance.” We have no more 
contact with foe Alliance than | 
with either of foe other two j 
major parties and nobody on 
foe staff is, to our knowledge, a 
member of either the SDP or 
the Liberal Party. 

One of the pleasures of work- 1 
ing at EPS is that our work | 
avoids, or straddles, these aim- 1 
plistic political labels. Some- 
times foe conclusions we reach 
are labelled Right-wing, some- 
times Left-wing — which does not 
of course make them Centrist. 
It is a sad indictment of our 
political system if its major 
figures cannot understand that 
rerearch which seeks to be 
independent and objective is 
not the property of some other 
political party. 

Nick Morris. 

1/2 Castle Lane. SWl, 
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The Bundesbank discerns disturbing trends in a crucial export sector, Jonathan Carr reports 

Germans fall back in high-tech race 


THE LEX- COLUMN 


THE WEST GERMAN economy 
has gone far to recover from the 
setback to its international competi- 
tiveness s uffe red in the second half 
of the 1970s. But the West Germans 
(and their key European partners) 
are slipping further behind the Jap- 
anese in the crucial field of high 
technology products. 

This broad picture emerges from 
the 1983 report of the Bundesbank, 
the central bank, released today. It 
notes that in the years 1979-83, 
West Germany’s wage unit costs in- 
creased far more slowly (by 15 per 
cent) tfran those in its 13 main 
competitor countries (up by an av- 
erage 29 per cent). 

The rise in the D-Mark over the 
period only partly undercut 
the price advantage for West Ger- 
man exporters from relatively low- 
er wage costs. The stronger curren- 
cy, moreover, helped to depress im- 
port prices of energy and raw mate- 
rials, giving German industry a fur- 
ther advantage over most competi- 
tors. 

Those were among the main fac- 
tors hel ping to bolster the West 
German visible trade surplus and to 
pull the current account out of the 
red from 1982. 

That said, the Bundesbank ex- 
amines West Germany's perfor- 
mance in exporting High technology 
products over the past decade or so 
- and finds the picture less satisfy- 
ing. It takes five main product 
fields - data processing, telecom- 
munications, electron tubes and 


WEST GERMAN FOREIGN TRADE IN 
HIGH TECHNOLOGY PRODUCTS 
(D-Mark bn) 

Export W7S 1982 1993t 

Data processing U 3J il 

Tefocommuncadsm U M 4J 

Electron tubes, transistors 1.7 Z4 2.9 

Measuring instrument* 3S fcO 6.4 

Medical technology 19 33 

TOTAL* 11? 204 219 

Import 

Data processing 22 L2 5J 

T d e c on w nunic at lon i 1A 2.7 24 

Electron tubes, transistors 22 14 LV 

Measuring i n s trument s 14 34 34 

Medical technology 04 14 14 

TOTAL* 9J 14.9 14.9 

Trade Balance 

Data processing —04 —05 —04 

Telecommunications 14 24 10 

Electron tubes, transi st ors —04 —0.9 . —14 

Measuring Instruments 14 2.7 34 

Medical technology 14 14 14 

TOTAL” 34 54 64 

* Including nuclear reactors, t Provisional. 

Source; Dsutsch* Bundasbtnk 

transistors, measuring instruments upwards — almost doubling their 


HIGH 



transistors, measuring instruments 
and medical technology - and looks 


share to 25 per cent and pushing 


at how the five other main export- the West Germans into third place, 
mg countries in these sectors also There ^ of 

bSLrSlff TTSKf the West Germans. Their 1983 

Share has declined but the market 
Germany had a 264 per c ent sha re , flt ^ gTOwn fast, so that 

West German high technology prod- 


these countries in 1972, by last year 
the share had dropped to an esti- 
mated 17 per cent 


uct exports last year were worth 
S9bn compared with £24bn in 1972. 
Moreover, perhaps surprisingly, the 


The shares of France, Britain and 

Switzerland, all lower than West 

JZ mg trade surplus m these products. 


Germany’s in the first place, also 
fell over the period. The U.S. re- 
mains dearly in the lead, though its 
share fell too, from 1982 to 1983. On- 
ly the Japanese consistently moved 


Moscow cool over 
chemical arms ban 

BY BUDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


THE UNITED STATES yesterday 
released details of its proposed 
draft treaty for a worldwide ban on 
the production and stockpiling of 
chemical weapons. 

Mr George Bush, the U.S. Vice- 
President. wddrPTOTig the 40-nation 
United Nations disarmament con- 
ference in Geneva, outlined provi- 
sions in the draft which appear to 
include some of the toughest verifi- 
cation measures ever demanded by 
a Western government in an arms 
control documenL 

Initial Soviet reaction to the draft 
treaty was cooL Mr Viktor Issrady- 
an, the Soviet Ambassador to the 
conference, said Moscow would 
study the proposals "as we study all 
documents submitted by any del- 
egation.” 

The attempt to negotiate a total 
ban cn chemical weapons has 
dragged on at the Geneva-based UN 
body since 19®. It has been empha- 
sised recently following UN confir- 
mation that chemical arms have 
been used in the Iran-Iraq war. 

Mr Bush said yesterday that the 
UJS. draft treaty, which has been 
expected for some weeks, was in- 
tended to ban the possession, stor- 
age, production and export of chem- 
ical weapons. Their use in warfare 


is banned under the 1925 Geneva 
prutocol- 

Verification measures proposed 
indude systematic on-site inspec- 
tion of production facilities and of 
the 10-year phased destruction of 
stockpiles. 

He also described an "unprece- 
dented open invitation verification 
procedure” under which all states 
would agree at short notice to open 
for international inspection all mili- 
tary or government-controlled facil- 
ities. 

The verification procedures were 
vital to an effective treaty which 
would "eliminate the possibility of 
chemical warfare forever” Mr Bush 
said. 

Earlier this week. Moscow criti- 
cised the U.S. moves as being a 
cover for US. plans to produce 
chemical weapons. President Rea- 
gan has asked Congress for funds 
to "prepare” for such production in 
the absence of a worldwide ban. 

Other delegations in Geneva, in- 
cluding some from Nato, also react- 
ed cautiously yesterday, principally 
because it was felt that the intru- 
sive verification would be difficult 
to apply and would invite rapid re- 
jection from the Soviet Union. 

Anti-missile campaigners jailed, 
Page 2 


Continued from Page 1 

which precipitated the crisis be- 
tween the two parties. 

Foreshadowing his declaration 
before the Assembly today, M Maut- 
roy told the Cabinet yesterday: 
"One could not be for a policy and 
against it” He said that there was 
no alternative to the Government’s 
policy of "rigour” and of industrial 
rationalisation despite the social 
problems created. 

He accused the Communists of 
publicy railing into question agreed 
Government policy over salaries, 
steel and industrial restructuring. 
He said the time had come when 
each side should reaffirm its faith 
in an "alliance clear and well de- 
fined.” 

M Marchais, at his press confer- 
ence, threw the ban back into the 
Governments court, claiming that 


it was the Socialists who had 
backed down from the programme 
agreed in 1981. “Our support of the 
Goverxnent has never meant uncon- 
ditional agreement on all derisions" 
he said. 

He also showed his anger at yes- 
terday's decision by the judicial au- 
thority, the CooseH d’Etat, to annul 
two further municipal election re- 
sults. These concern the towns of 
Thionville and Houilles won by 
Communist mayors in 1983. The 
case of Thionville is particularly 
embarassing because it is in the 
steel region of Lorraine. 

M Marchais had earlier made a 
strong protest to the Prime Minis- 
ter against the annulments which 
he regards as reflecting discrimina- 
tory action against the Commun- 
ists. 
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While they have a trade deficit on 
data proce s sing and electron tubes 
and transistors, they are well in the 
black on high precision measuring 


instruments, t» lowmnnnnifilfinmi 

and medical technology. In other 
words, the West Germans are not 
weak in all high technology sectors, 
nor performing more poorly against 
all competitors. The Bundesbank 
study serves to underline a particu- 
lar lag in electronics and ex- 
traordinary success of the Japa- 
nese. 

The sectors examined by the 
Bundesbank make up only a frac- 
tion of West Germany’s total ex- 
ports, which were worth DM 432hn 
(S164bn) last year. But while rela- 
tively small, they are growing fast 
Furthermore, it is on its perfor- 
mance in high technology products 


BL returns AT&T cuts annual 
to operating earnings forecast 


Paris Cabinet calls vote 
to test Communists 


to operating 
profit 

By John Griffiths in London 

BL, the British state-owned motor 
group, last year achieved its first 
operating profit - £4Tm (S5Am) - 
since 1978. It compares with a loss 
of £1254m in 1982, and follows a 
major turnround in the group's cars 
business. 

The net loss was virtually halved, 
to E151-5ra from £2 9 2 An. despite in- 
creased provisions for further re- 
structuring of the commercial vehi- 
cle operations, which remain deeply 
troubled by the world truck market 
recession. 

Overall, BL exceeded by a small 
margin its objective of break-even 
at the operating level, and appears 
well on course to meet its next tar- 
get of breaking even at the pre-tax 
level this year. 

Last year's pre-tax loss was cot 
most sharply of all, to £87 Jm from 
£222.7m the previous year. 

The cars division transformed a 
1982 operating loss of £7 8m into a 
£73m profit last year. 

With privatisation looming for at 
least paris of BL, the group for the 
first time provided a breakdown of 
individual companies’ performance. 

Austin Rover, including the BL 
Technology offshoot, made a small 
operating profit of £2m, compared 
with a 1982 loss of £103m. Tim im- 
provement was made despite fierce- 
ly competitive conditions in the UK 
car market, which has led all the 
volume manufacturers to provide 
substantial financial s u p p ort to pro- 
mote sales. 

It comes ahead of the major im- 
pact on Austin Rover sales expected 
this year from the launch next 
week of the Montego range, which 
will provide Austin Rover with its 
first real rival to the Vauxbail Cava- 
lier and Ford Sierra in the aB-im- 
portant fleet market 

The breakdown also confirmed 
that the financial performance of 
Jaguar, the prime c a ndi da te for 
privatisation later this year, had 
been widely underestimated. 

Jaguar made an operating profit 
of E55ra, an increase of £40m over 
1982. The figure prompted a Jaguar 
spokesman to say yesterday: The 
figures show that Jaguar can pay 
its way, and generate enough reve- 
nue to develop products for the fu- 
ture.” 

Uni part, the parts and accesso- 
ries division which is also a prime 
candidate for privatisation, in- 
creased its operating profit to £17m 
(£14m). 

Difficulties faced in overseas 
markets by the Land Rover-Ley- 
land group were reflected in an in- 
creased trading loss of £86m, up 
from £42m. - 

Within the group. Land Rover UK 
-which consists of the Land Rover 
four-wheel drive operation and the 
Freight Rover vans business - 
made a loss of £14m. Land Rover it- 
self made its first-ever loss, offset 
by a sm aft profit by Freight Rover, 
whose UK sales increased sharply 
last year. 

The black spot remained Leyiand 
Vehicles, foe tr uck s operation, 
whose operating losses increased to 
£70m last year. 

Ley land Vehicles’ exports last 
year were dorm to 2,600 units 
against an average of 14JJ0Q in the 
1970s. Most other truckmakers 
have experienced similar declines. 

BL's total safe* revenue last year 
was 11.4 per cent up at £3.421bn 
(£3.072bn). UK sales increased to 
£L935bn (£1.814bn), 


BY PAUL TAYLOR IN NEW YORK 


AMERICAN Telephone and Tele- 
graph (AT&T), the UjS. telecommu- 
nications group, yesterday reported 
its first quarterly earnings since the 
break-up of the Bell System on Jan- 
uary L 

Mr Charles Brown, AT&T's chair- 
man, said he expected the compa- 
ny’s earnings to im prove through- 
out the year, but warned that AT&T 
did not to reach the catw a 
share in full-year earnings it pro- 
jected last November. 

AT&T said it earned 5226.9m, or 
20 cents a share, in the first quar- 
ter, on revenues of S8.04fan. The 
company said its revenues would 
have been 5L94bn higher but for 
special access charge expenses. 

The first-quarter results were, 
however, broadly in line with 
AT&T’s latest revised projection, 
and the expectations of Wall Street 
analysts. Mr Harry Edelaon, an an- 
alyst with First Boston, said: The 
results were about what we expect- 
ed. I think they will get progressive- 
ly better throughout the year.” 

Last mouth, AT&T indicated it 
did not expect to earn its declared 
30-cents-a-share dividend in the 
first quarter. 

Yesterday, Mr Brown, speaking 
before the company’s annual meet- 
ing in Milwaukee, Wisconsin, noted 
that the first three months had 
been “evenful," but added that the 
earnings were "about what we an- 
ticipated for tiie period.” 

“Our start-up fi n a nc i al planning 
has been based on the general as- 
sumption that our earnings will im- 
prove as the year unfolds, and that 
continues to be our expectati on ," 
Mr Brown said. 


He added, however, that the out- 
look "remains uncertain," and said 
AT&T is in for "a rough, couple of 
years." Federal Government policy j 
is a key fartrw in the company’s fn- i 
tore firiartriaii performance, he- said. 

AT&T, which last month filed an 
emergency petition asking the Fed- 
eral Communications Commission 
(FCC) to review its controversial 
longdistance telephone call access 
charge plan, said: Tt is now time for 
the Government to play fair with 
us." 

• AT&T will seek to remove the 
FCCs Computer Enquiry IT- winch 
predated the ifivestitute agreement 
and required. AT&T to separate its 
competitive and monopoly services, 
Mr Brown told shareholders yester- 
day. The move, which' fc Hketyto 
prove highly controversial, . bad 
been expected after the break up 
which, AT&T argues, removed the 
need for the ruling. 

• AT&T Information Systems, toe 
telephone equipment sales division, 
is offering voluntary .early retire- 
ment to most of its 60,000 service di- 
vision employees. The move is the 
latest in a series by .toe AT&T 
group to cut costs and reduce ex- 
penses. 

• BellSouth and US. West, two of 
the seven regional telephone bod- 
ing companies formed out of the 
AT&T break up, have announced 
first-quarter results much as ex- 
pected. BellSouth reported first 
quarter earnings of S27Q,4m, or 
SL80 per share, on revenues of 
SSL27bn; U.S- West reported profi ts 
of 5202.6m, or 52.10 a share, on reve- 
nues of Sl.Tbn. 


UK may veto EEC 
budget support loan 


Continued from Page X' 

Presenting the loan proposals, 
Mr Christopher Tugendhat, the 
Budget Commissioner, tactfully 
pointed out that the need to find ad- 
ditional financing for the budget 
largely stemmed from the cost of 
the farm prices and reform package 
agreed by all ministers last month. 

All member states agreed on toe 
agricultural settlement and it would 
be in all our interests to see agree- 
ment on this loan,” he said. 

In London, government nffiriaig 
said the Commission's request 
would be the subject of careful and 
lengthy study, bid there was a gen- 
eral scepticism that Britain could 
agree to it ahead of a final deal on a 
permanent system of rebates. 

Even then, there are doubts 
among ministers as to whether toe 
money is actually needed. 

The Government’s view was sum- 
marised recently by Mr Michael Jo- 
phng, the Agriculture Minister , 
when he said the Commission 
should find economies to cope with 
toe overrun in farm spending. 
David Housego writes hum Fads: 
Mrs Margaret Thatcher, the British 
Prime Minister, is to have lunrh 
with President Francois Mitterrand 
in Paris on May 4, toe Etysee an- 
nounced yesterday. 

The meeting mil provide the 
French with a critical assessment 
of Mrs Thatcher’s readiness to 
make concessions to advance of toe 
EEC Summit at E Vinfaiinriiten i III 



Mr Christopher Tugendhat 

June. He had indicated at his press 
conference a fortnight ago that he 
would have liked to have had talks 
with Mrs Thatcher when he visited 
recently the Jet nuclear fusion pro- 
ject at Gnlbam in the UK. 

-Though differences have nar- 
rowed since the March summit over 
the British budget issue, the French 
believe that it is up to Britain to 
show some movement This was in- 
dicated by M Claude Cheysson, toe 
French Foreign Minister, atom at 
the lari brief gathering of EEC for- 
eign ministers he simplyasked Sir 
Geoffrey Howe, Britain's Foreign 
Secretary, whether he had any 
fresh proposals. 




ha ordinary circumstances toe 
Bank erf Scotland's first rights issue 
for a decade would have looked a 
neatly timed eqrioitatian erf toe- 
bank’s strong share .price in the 
past year. Since ;toe issue was 
planned in January, when deferred 
tax had yet to become a cavity in 
the banking sector’s balance sheet, 
t he original opportunism has been 
replaced by something more like 



Corporates 


that West Germany’s future export 
mfiys; and e co n o mic hraith great- 
ly depends. 

A recent study by IPO, toe Mu- 
nich economic research institute, 
showed that while in 1970 three 
quarters of West German exports 
were made up of products not pro- 
duced in toe developing world, by 
1981 toe share had dropped to 46 
per cent probably contin- 

ued to falL 

In other words, high technology 
is the elevator by which West Ger- 
many can raise itself above toe 
growing competition in traditional 
goods from toe developing, low- 
wage-cost world. 


The Bank of Scotland has added 
to its reputation as a sharp operator 
by getting in ahead of toe bigger 
riairring banks - winch need the 
money more urgently— and thus ob- 
taining its equity on better terms. 

The official reason for coming to 
the market is the bank’s aggressive 
intention to develop its lending ac- 
tivities south of the border, which 
will require a certain amount of 
spending on computers and other 
toted assets, and put pressure on 
capital ratios as toe balance sheet' 
expands. 

Indeed it should not be beyond 
the Bank of Scotland to g*pand its 
business fast enough to absorb an 
injection of .£42m almost before it 
has been received ' / " 

The need to provide . £5&3m 
against fallout from the new corpor- 
ation tax regime, however, mranie 

t he bank hag an even aoreiniinadi - 
ate use for the equity-toe proceeds 
will come in handy to-set 
this year’s extraordinary provi- 
sions. 

Before toe other banks, Bank of 
Scotland -has come reasonably 
dean on the nature cf its leasingre- 
let ed liabilities. Of the -total provi- 
sion, about is estimate of 
tax likely to became, payable - if 
enough new busmess cah be" writ- 
ten to preserve timing benefitoTlie 
remainder relates to profits taken ' 
prematurely oh leases' "whae; tax 
variation cl fl rciffi nE 8 jb goin§ to re* 
dnee fu t ure inc ome. More will be 
heard of provisions for this type of - 
clawback, in ]argeramqunls,hefore 
long. * ' ; : ' ; 


*■ I -r te 53 . 

- cause of Rife's near 60 per cent 
profits rise. Li the UK. RUG no 
more .than bold fts onethird share 
of the concrete market. But ^mod- 
est eriough 4 per cent vatente rise- 
and 8 percent price zncrease, phis 
help fitim toaotoer bite and pieces, 
made', for- a : jump- in UK.- margins 
from 74 per cent b>9 percent That 
tamed&45per«ent-salesgain into 
a 39 per cent profitstnerease. The. 
freeze - fm V rarnanl prWw ,'- a major - 
cost dement in concrete, can^iave 
done; no harm. . And toe - ranwtt 

m qlfpTg In rflr Hh>wriw ii ^ niitnn - tty* 

paty both inrl983 and 4984. . . 

BMC had toesamegood fortune 
in West Germany- its second mar: 
ket -good news for RedLand, which 
is Ug.there, too. And thehardwork 
put into the Goman HWK associate 
began to payoff into aturaround 
fromilnsresto; pr o fi t s : ^This -year 
bmp ghiwiM lift- pre- t ax profits to 
around CBSnvputtingtoie- diaries on 
-a prospective lOp/e. That looks fair 
yaW with toe peak oftbe construe: . 
tkn cyde duty just appearing on 
the horizon. * ' s . 


so denying the scale of some re- 
markable mar gin improvements 
■ made in 1983. 

To bave. cfosed 19 of- its plants 
and laid off 4^006 of its (mostty print 
union) employees over three years 
. with . only' .-one, . relatively limited, 
riisraption 'to .'oiitout is ho mean 
achievement for... BFCC. ami its 
-'printing -profits, have risen from 
£&98m to £1542m in the second 
■ half. Bator thewpk® of the Odiums 
' (Watford) and Park Royal plant clo- 
’sures- neither included in the orig- 
; inhL survival plan — BFCC can yet 
‘ expect a second wave of rationelisa- 
vt fon to accrue in the cur- 

regty^ar: - • • 

. - -The groups real task as a stabi- 
lised concern, however.is to recap- 
ture the long-term contracts worth 
perhaps £500m or more which have 
been placed overseas by UK cus- 
tomers in r ece n t years. This must 
be' the prerequisite for lifting 
BPCCs capacity utilisation much 
! above its present 60 per cent level 
and even the continuing heavy in* 

- vestment programme win be no 
guarantee of success In a fiercely 
competitive international market 
Meanwhile, ‘the capital commit- 
ment required has.aflowed so let-up 
m the .net debt: equity gearing of 
fhe balance sheet which remains at 
around. 75 .per cent Cash flow has 
been negative- to the tune of Cl 5 m 
or so^hut a little over half of this 
deficit has gone into restoring the 
dividend, so that toe' shares at 196p, 
up. 7pi .yield Afh per cent Pre-tax 
.profits, at perhaps £40m should re- 
quire no. more rabbits out of Mr 
. Maxwell's bat in 1984 and would im- 
ply a p/e multiple of 7tt assuming a 
tax rate of 20 per cent 


RM€ - v- : '-• v.V-' 

Building materials ’ companies 
hfljl acrackmgtime in 1983; judging 
by RMCs figures. That certainly 
got through to &e market yester- 
day. pushing RMCs shares up 24p 
to 465p r and toe message was not 
wasted on other shares, in the -sec- 
tor. 7- V- 

Operational -gearing is toe main 


BPCC 

The spioke . wreathed around 
BPCC^by .the impact" of Mr Robert 
Maxwefl-s .1981 survival plan ‘ is 
starting to . clear, to judge by tte lat- 
est resutts far toe year to Deoem- 


shape is qf 

d en s e gcc o ii ril a nc y, where ■‘Tedun- 
dancy costs Mend- confusingly with 
asset revahiafions, <s higher than 
-expected prpductum -costs disap- 
pear behind a shroud of. exfanonfi- 
naity items, Bat the . 78 rper. cent 
jump in BPCCs pre-tax profits to 
£22^nf is dear enough and there is • 


ABP tender 

' There must have been some wor- 
ried men at Schroders on M onda y , 
when the equity market -seemed to 
eavein, and threaten to leave the 
app pratiq ns for, shares in AB Ports 
.buried in toe ruhbIe.'Sellixig shares 
By tender, in a down market is no 
; joks.-fu'the event, things turned out 
aboulas writes. anyone could rea- 
sonably hove hoped when the ten- 
dec wasimderwritten last week; the 
institutions have actually tendered 
. for toe shares^ toey wanted, and the . 
Government hni obtained virtually 
a full market price for its second 
tranche, certainty more than could 
have been asked - in last week's 
market-far a fixed-price offer. 
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SwindbnproYfdes high effioeh^ and lowcoste. One aHhe si 
in the EEC, it provides? pwitpatiDle .CTvironmerrrfbr 
WHh high qua l ily busmessparks; atlhe centre of the Western 
hour to Heathrow by ipadand 50 minutes tolohdon by train, 
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Bank of 
Scotland 
in £41m 
cash call 

By DavW Lascefle* hi London 

BANK OF SCOTLAND, one of the 
UK’s most innovative banks, yester- 
day announced a 19 per cent rise in 
profits last year and called on its 
shareholders for £41 .5m (559.3m) to 
fuel further growth. The rights is- 
■sue will be its first in over ten 
years. 

The Edinburgfa-jbased bank has 
been pioneering new products like 
nigh interest-bearing money mar- 
ket accounts and home hahfr rw g 
through video linkups. Many people 
see it as the bank of the future 
based on modern technology rather 
than bricks and mortar branches, of 
which it has relatively few. 

Operating profits were £6L3m, 
up from £51 .5m in 1982. The board 
is proposing to raise the dividend 
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ICL warns of need to 
boost turnover level 


Coca-Cola j Domestic market share 


income 


BY- GUY DE JONGUERES IN LONDON 

SIR MICHAEL EDWARD ES, chair* the impression that people g****™ to 
man of ICL, the largest British- have ... of both Robb and I being 
owned computer manufacturer, has autocratic, neither of us are," he 
given a dear warning that the com- said. 

paoy must sharply increase turn- TheHnterview was Sir Michael's 
over if it Is to. maintain, present staff first public statement <Hnrp he be- 
1 eve Is. came chairman of ICL at the start 


up 11% gain aids Philip Morris 


three years to regain the public im- 
age it deserved. "But I am bound to 
say that, in those two to three 

years, we will need to take an enor- 
mous amount of action to be sure 
we deserve the image we want" 


“Our output per man is far too of this month, and ICL News noted 
low by world standards and even by that he had not sought to edit the SS 


the best UK standards," he said in text 


for its managers, were not intended 
to weed out staff. They were de- 


an interview with ICL News, the He also said that 

company’s house magazine. Either • Though he had been favourably SSwS 

the company would have’ to main- impressed by the quality of ICL’s 

tain the present turnover with less staff, there iere still p^blems of 

people, or carry a much higher and attitude. Far too many decisions career 

still profitable sales figure if em- were referred upwards, which im- . 

ployment levels were to remain plied weakness in mid dl e up- r have declined to be 

armmd 22,000.' _ ^middle management * 


• He would have declined to be 

both rhairm uT] anrf nfritof executive, 

if that role had been offered to him, 


up^rnal/rninlmneb^ during its finana’a 1 

is proposing to raise the dividend years ago. Turnover last year was monsense should tell them what 
by 16.7 per cent to 28p for theyear. £845.6m ($1 Jbn) or £37,000 per em- has to be done... there’s far too 
But the bank was forced to dip in- pfoyee - a third of the ratio at the much debating; there’s more cynF 
■torts reserves to the tune of £5Um UK subsidiary of IBM. cism than a healthy company 

to meet new tax liabilities resulting Though ICL now had some major wants." ^ Cor ? ora * e s^tegy ami deciding 

from the British Government’s ded- product strategies in place, there • ICL had imposed many bureau- QQ 5611101 executive appointments. 


— - ■ — — »» WUMUI - ~~_V — * MUM WHUI H UlAUUiJ "j 

to meet new tax liabilities resulting Though ICL now had some major wants." 

from the British Government’s ded- product strategies in place, there • ICL had imposed many bureau- 
sion to phase out capital allow'- were still uncertainties about its fu- crafic constraints on employees be- 
ances. Mr Bruce PatuBo, treasurer fore direction, Sir Michael said. cause they lacked self-discipline, 
and general manager, stud yester- He also emphasised that there "Slowly, we will move back to disd- 


ances. Mr Bruce PatuBo, treasurer fore direction, Sir Michael said. cause they lacked self-disdpline. 
and general manager, stud yester- He also emphasised that there "Slowly, we will move back to disd- 
day that this provision would en- was no risk of him and Mr Robb pline and away from bureaucracy... 

able the bank to meet 60 per cent of Wihnot, ICL’s chief executive, step- but not too slowly." 

total liability. ping on each other’s toes. “Despite • It would take ICL another two or the UK at the end*of lastveir! 

The Bank of Scotland dpr-idpd to - y 

make the provision in one go rather . ~ ” 

than spin it out over several years, A TT i "WW M Vfc • 

Carter Hawley Hale Brazilian 

The issue consists of one share at * 

SSSasEs buys back shares ore f? rou P 

issue, so shareholders will actually 

be asked to boy one new share at NEW YORK - Carter Hawley Hale 301(1 a new 15506 of convertible pre- 
260p for two existing ones. Stores, tiie U5- department stores fared stock to General Cinema for 

Barclays Bank, which owns 3L5 group, has bought 6.5m of its com- S300m, ghnngthe soft drinks bottler 


The UK subsidiary of IBM the 
U-S. corporation, plans to recruit 
1,000 people this year, more than 
200 of them new graduates. 

IBM employed 15.500 people in 


in quarter 

By Paul Taylor Hi New York 

COCA-COLA, the world’s largest 
soft drinks company, which also 
owns Columbia pictures, yester- 
day reported an 1L7 per cent in- 
crease in first quarter net in- 
come, which it attributed to high- 
er worldwide soft drink sales, in- 
cluding a 22 per cent volume in- 
crease in the UK, gains from the 
sale of bottling plants and a low- 
er effective tax rate. 

The Houston-based company 
said its first quarter earnings in- 
creased to $138m, or SL02 a 
share, from 51215m. or 91 cents a 
share, in the same period last 
year. 

In the year-ago first quarter, a 
SL4m loss from continued opera- 
tions reduced final net pgrnmg« 
to 5122.1m or 90 cents a share. 

The group noted that net gains 
flowing from Its efforts to res- 
tructure the bottling network in 
parts of the world, including 
sales of battling assets in Aus- 
tralia and Japan, were posed as 
net other income in the fattest pe- 
riod. Without these gains, and a 
lower effective tax rate, Coca- 
Cola said its increase in operat- 
ing income would have been a 
more modest LI per cent 

Coca-Cola said revenues from 
continuing operations increased 
by 65 per cent to SL58bn 


Manufacturers 


BY TERRY DODSWORTH IN NEW YORK 


260p for two existing ones. Stores, the UiL department stores 

Barclays Bank, which owns 3L5 group, has bought 6.5m of its cam- 
per cent of the bank, and the Ku- mon shares, or 18 per cent of the 
wait Investment Office with 9 per stock outstanding, and plans to bay 


lip sharply Hanover shows 


cent have agreed to take up their more in an effort to titWart a tate- barter Uaw^r ai*> gave Genial ^ 

entitlements, and the remainder over bid from The Limited, the ^ n6nva 811 option to buy Walden mnustml compani reportea 


and wngmB film rhaiTi 22 per cent 
of the retailer’s voting rights. 
Carter Hawley also gave General 


slight advance 

SOME OF Brazil's most prestigious By Our New York Staff 


entitlements, and the remainder over bid from The Limited, the 
was underwritten by stockbrokers stores group. 


de Zoete & Bevan ami Bell, Lawrie, 
Macgregor & co. 


The way was cleared for the large 
Los Angeles-based retailer to con- 


Tbe h ank denies that the issue is. .tinue buying its shares when a fed- 
connected with the £56 An tax pro- eral judge in Los Angeles rejected 


vision. Mr PatoBo said it had been The limited’s request fora temper- 
plannoA unnqg January, and was de- toy restraining order . barring fur- 
signed to enable the bank to take ther purchases- Carter Hawley had 
advantages of new business oppor- already bought Um shares before 


Book, one of its most profitable un- 
its, for 5285m. 

in another development. Carter 
Hawley said in filing s with the Sec- 
urities and Exchange Commission 
that it plans to cancel its 5900m 
credit agreement made - on April 9 


tfaer purchases- Carter - Hawley M domestic banks. Carter 


tunities. 

However, Bank of Scotland is al- 
ready one of the best capitalised 


The Limited pressed the judge to 
intervene. • .. ^ f 

Carter Hawley has said it might 


banks in the UK and there was buy back as many as 15m of its own 
some speculation that the proceeds shares, equal to about 42 per cent of 


might be used to buy a securities 
firm, which the bank denied. - 

Lex, Page 18 


the common stock outstanding, as 
part of a series of moves designed 
to block The limited’s SLlbn offer. 
Carter Hawley also said that it 


Hawley had said that the agree- 
ment replaced existing bank credit 
arrangements. 

For the fiscal year ended January 
28, The limited had earnings of 
570.9m on sales of Sl.OQbn. For the 
same fiscal year. Carter Hawley 
earned $67 San, including $19.7m in 
pre-tax, non-reairring gains, on 
sales of $3-63bn- AP-DJ 


The shareholders of 

Sandvik Aktiebolag 


are hereby invited to attend to Company's Annual General Meeting, 
which will he held at Folkets Has in Sandviken, Sweden on 11 May 1984, 
at 12.00 noon. 


Notification 

Shareholders wishing to attend the Meeting 
roust notify the Board thereof (by 
telephone +46 26 26 52 70) not later than 
Monday 7 May 1984. In order to qualify 
for attendance, shareholders must also 
have been entered in the Share Register 
kept by the Securities Register. Centre 
(Vardqpapperscencralen, VPQ not later 
than Monday 30 April 1984. A shareholder 
who has had his shares registered as held in 
trust by the trustee department of a bank or 
by a private stockbroker C’fflrvaltarregi- 
strering”) must have them temporarily re- 
registered in his own name not later than 30 
April 1984. 

Agenda 

1. Opening of the General Meeting 

2. Election of a Ch airman to preside 
over the Meeting 

3. Preparation and approval of the 
voting list 

4. Election of one or two persons to 
verify the Minutes 

5. The question as to whether the 
Meeting has been properly convened 

6. Presentation of the 1983 Company 
Accounts and Audit Report together 
with the Consolidated Accounts and 
the Group Audit Report 

7. Motion for the adoption of the Com- 
pany’s Profit and Loss Account and 
Balance Sheet and the Consolidated 
Profit and Loss Account and Balance 
Sheet 

Z. Resolution on the dispositions to be 
adopted regarding the Company's 
.profit or loss as shown by the adopted 
Balance Sheet 


9. Motion to approve the conduct of the 
Company's affairs by the Directors 
and President 

10. Determination of the number of 
Directors and alternates to be elected 
by the Meeting 

11. Determination of Directors* 
remuneration 

22. Election of Directors and alternates 

13. Determination of the number of 
Auditors and alternates 

14. Determination of the Auditors* 
remuneration 

15. Election of Auditors and alternates 

Dividend 

It .will be moved that 16 May 1984 be 
designated as the record day 
f’avst&mningsdag”). If this proposal is 
adopted by the Meeting it is estimated that 
dividends will be ready for remittance by 23 
May 1984. Dividends will be sent to those 
who on the record day are entered in the 
Share Register or in the separate List of 
Assignees, etc. 

Changes of Address 

Dividends will be remitted from the 
Securities Register Centre. To facilitate the 
distribution, shareholders who have moved 
should report their change of address to 
their bank or to VSrdepapperseentralea 
VPC AB, Box 7444, S-103 91 Stockholm, 
Sweden, in good time before the record 
day. 


Sandviken, April 2984 
The Board of Directors 




mixed fortunes in 1983. Their bal- 
ance sheets reflected the deep do- 
mestic recession which has been 
offset partly by higher exports. 

The most outs tanding perfor- 
mance was produced b y Cem panhia 
Vale do Rio Doce, CVRD, the 
world's lpwrimg iron ore exporter. 
Its net profits jumped by -380 per 
cent in cruzeiro terms to Cr I97bn 
($320m at the average exchange 
rate, compared with 1982 recorded 
profits of Cr 43bn (S238m). 

CVRD, which is 56 per cent state- 
owned, reported net operating reve- 
nues of Cr 625bn (Sl.Q2bn) slightly 
down in US. dollar terms on its 
I 1982 figure of Cr 212bn (S1.19bn). 
Exports, at 5721m, represented 
nearly three quarters of 1983 sales. 

The unusual feature of CVRD’s 
profits leap is that it was achieved 
against the background of a weak 
external market with sales down in 
dollar terms compared with 1982. 

The company yesterday forecast 
a more favourable outlook for 1984, 
when it aims to expand sales to tra- 
ditional steel customers in Asia and 
Western Europe, and to develop 
new m arkets. 

Rhodia is Brazil’s leading textiles 
and synthetic fibre producer, with 
sales traditionally totalling more 
than Slbn- It is a wholly-owned sub- 
sidiary of Rhone-Poulenc of France. 

Rhodia’s net profits declined 
steeply by 54 per cent in constant 
cruzeiro terms — discounting last 
year's inflation of 211 per cent- and 
by nearly 60 per cent in dollar 
1 terms. The company declared prof- 
its of Cr lL9bn ($24m) in 1983, 
against Cr 10.4bn ($58m) in 1982. 

But yesterday’s real surprise was 
the recovery of the Matarazzo in- 
dustrial group, a century-old textile 
and paper empire which collapsed 
last year. Twelve of its units includ- 
ing tiie holding company, went into 
“eoncordata" - the legal half-way 
house to bankruptcy. It reported 
that the group ended 1983 with a 
sharply reduced operating loss of 
Cr 5bn ($8.7m), and turned in a 
■rmwll net profit of Cr 3.6bn (55.8m). 

Strong orders 
lift Wang 
profits 35% 

By Our New York staff 

WANG Laboratories, the fast grow- 
ing ILS. compu ter gr oup, main- 
tained its recent growth rate in its 
thir d quarter ending March 31, re- 
porting a 35 per cent growth in net 
income to 549.&m. 

Dr An Wang, the group’s founder 
pnd r hair-man, said that the strong 
order rate of the first six months 
continued in the latest period in all 
divisions in terms of geographic 
spread and product mix. New or 
ders rose 35 per cent to $636.4m and 
revenues in the latest quarter rose 
38 per cent to 5543.5m. 

Earning s per share totalled 36 
cents in the third quarter compared 
with a year ago figure of 28 cents 
per share. For the first nine 
months. Wang earned 99 cents per 
share, up from 76 cents per share in 
the comparable period of the previ- 
ous financial year. 


MANUFACTURERS Hanover, 
(he fourth largest US. hanking 
group in terms of year-end as- 
sets. yesterday reported slightly 
higher first-quarter net earnings 
of $81m compared with $82m a 
year ago. Bat earnings on a per 
share basis declined to $L88 a 
share compared with §2.04 a 
share a year earlier, refleeting 
the issue of 5m new shares in 
February in connection with the 
hanking group’s planned 
acquisition of Cit Financial from 
RCA. 

The bank said its earnings 
would have been about 5193m 
lower had it not been for the late 
agreement under which Argenti- 
na was able to pay interest on its 
outstanding foreign public debL 

Non-performing loans at the 
bank increased to about Slbn or 
2JB3 per cent of total loans at the 
end of the quarter, np from 
5832m or 1.72 per cent at year 
end and $873m or L92 per cent a 
year ago. About 5330m of the 
non-performing loans are for- 
eign credits including 546m of 
loans to Argentina. 


PHILIP MORRIS, the U-S.’s largest 
Cigarette manufacturer and owner 
of the Marlboro and Benson & 
Hedges brands, reported a 10 per 
cent increase in first-quarter net 
profits to S2G5.1m, or SL67 a share, 
from 5186m, or SI. 48 a share a year 
ago. Sales revenue rose from S3bn 
io S32bn. 

Mr George Weissman, chairman, 
said profits bad been adversely af- 
fected at the net level by an in- 
crease in effective tax rates this 
year. Overseas, the strong dollar 
had continued to depress the re- 
sults, although there haH been an 
improvement recently. 

Takeover 
defence by 
Texaco 

By Terry Dodsworth In New York 

ONLY U f.KKIS after spending 
SI Don on one of tke largest take- 
overs in history, Texaco, the U-S. oil 
giant is taking steps to forestall 
similar moves against it should oth- 
er companies consider them 
Texaco said that the proposals, 
now being put to shareholders, 
were not aimed at any specific inci- 
dent They come, however, only 
shortly after the company was 
forced to pay Sl-28bn to buy out a 
93 per cent stake built up in tbe 
company by the Bass family of Te- 
xas. in what was widely regarded as 
a hostile manoeuvre. That on- 
ly shortly after the takeover of Get- 
ty Oil by Texaco. 

Among Texaco’s recommenda- 
tions is tbe proposal that its board 
of 13 members should have a stag- 
gered process of election rather 
than the annual method presently 
used. 

Texaco launches 5506m 
Eurobond, Page 42 

Investment by 
German Ford 

COLOGNE - Ford-Werke AG, the 
West German unit of Ford Motor of 
the UB, has said it will invest DM 
315m (S119.3m) in tbe production of 
a new car transmission system. 

Tbe system, called continuous 
variable transaxle (CIX), has been 
developed in cooperation with 
Dutch specialists Van Doome Tras- 
missie. Ford said it had registered 
four patents in connection with the 
CTX and another one together with 
Van Doorne. 

The new continuous transmission 
system is the first to be used in 
Ford-Werke’s compact Fiesta model 
next autumn. AP-DJ 


Unit volume in the international 
division, however, had increa sed , 
and had also risen in the US. As a 
result, Philip Morris had gained 
market share in the domestic mar- 
ket where industry unit volume 
had been flat 

The Miller Brewing Company di- 
vision registered flat revenues, he 
added. 

Philip Morris said that during 
1983 the company’s real-estate oper- 
ations were reorganised under 
Mission Viejo Realty Group and 
were accounted for on the equity 
method. Real-estate operations 
were previously consolidated. 


The company believes the equity 
method of accounting for the reor- 
ganised real-estate operations pro- 
vides a more meaningful presenta- 
tion of financial results. 

Separately, R. J. Reynolds, the 
country’s second largest cigarette 
producer, which markets the Win- 
ston and Camel brands, announced 
a 4.4 per cent increase in net profits 
from SI 59m or S127 a share, to 
SI 66m, or SI 33 a share. 

The company added that the un- 
derlying figures, adjusted for ex- 
traordinary items, showed a larger 
gain from continuing activities. 


Reynolds improves 


BY TERRY BYLAND IN NEW YORK 


THE RECOVERY in world alumini- 
um prices enabled Reynolds Me- 
tals, the second largest US. produc- 
er, to extend its swing back to profi- 
tability in the first quarter of this 
year. 

Sales increased by 27 per cent to 
S944.9m in the first three months of 
1984, and Reynolds, which supplies 
11 per cent of the non-Communist 
world's demand for al uminium , 
turned a deficit of 560.2m in the 


1983 quarter into a net profit of 
S22.3m or S1.03 a share this time. 

For the whole of last year, Rey- 
nolds lost S2B.4 or 51.77 a share, on 
sales of S3 .7 bn. The group moved, 
back into profitability in the middle 
of 1983 

Among Reynolds' major U-S. cus- 
tomers are the construction indus- 
try, which takes nearly one quarter 
of group output and the transport 
industry with a further one fifth. 


BASE LENDING RATES 


A.B.N. Bank 8J% 

Allied Irish Bank 82% 

Amro Bank 

Henry Ansbacher 8|% 

Armco Trust Ltd 

Associates Cap. Corp. 9 % 

Banco de Bilbao 85% 

Bank Hapoalim BM ... 84% 

BCCI 85% 

Bank of Ireland 85% 

Bank of Cyprus 85% 

Bank of India 85% 

Bank of Scotland 84% 

Banque Belce Lid. ... 85% 

Banaue du Rhone 91% 

Barclays Bank S2% 

Beneficial Trust Ltd.... 95% 
Breroar Holdings Ltd. 85% 
Brit. Bank of Mid. East 85% 

■ Brown Shipley 9 % 

CL Bank Nederland ... 84% 
Canada Perm’c Trust.. 84% 
Castle Court Trust Ltd. 9 % 

Cayzer Ltd. 8}% 

Cedar Holdings 9 % 

I Charterhouse JapheL.. 85% 

Choulartons 105% 

Citibank Savings f 92% 

Clydesdale Bank 85% 

C. E. Coates 9J% 

Comm. Bk o fN. East 85% 
Consolidated Credits... S}% 
Co-ODerative Bank ...» 84% 
The Cyprus Popular Bk. 85 % 
Dunbar & Co. LuL ... 85% 

Duncan Lawrie 82% 

E. T. Trust 9 % 

Exeter Trust Ltd 94% 

First Nat Fin. Corp.-. 11 % 
First Nat. Sec.% .Ltd.... 95% 

Robert Fraser 95% 

Grindiays Bank t 8*% 

1 Guinness Mahon ...... 85% 

I Hambros Bank 84% 


Heritable &. Gen. Trust 

■ Hill Samuel § 84% 

C. Hoare & Co t 85% 

Hongkong & Shanghai 85% 
Kingsnonh Trust Ltd. 10*% 
Knowsley & Co. Ltd.... 9}% 

Lloyd*. Bank 8J% 

Maliinhall Limited ... 85% 
Edward Manson & Co. 9|% 
Meghrai and Sons Ltd. 81% 
Midland Bank 84% 

■ Morgan Grenfell 85% 

National Bk. of Kuwait 84% 
National Girobank ... Sj% 
National Westminster 84% 

Norwich Gen. Tst 85% 

People’s Tst & Sv. Ltd. 94 % 
R. Raphael & Sons ... 84% 

P. S. Refson St Co 81% 

Roxburghe Guarantee 94 % 
Royal Trust Co. Canada S|% 

I J Henry Schroder Wagg 84 % 
Standard Chartered ...j! 81% 

Trade Dev. Bank 85% 

TCB 85% 

Trustee Savings Bank 84% 
United Bank of Kuwait 85% 
United Mizrahi Bank... 84% i 

Volkskas Limited 8}% 

Westpae Banking Corp 8J% 
Whiteaway Laidlaw ... 9 % 
Williams & Giyn’s ... 8j% 
Win trust Secs. Ltd. ... 9 % 
Yorkshire Bank 8j% 

I Members of die Accepting Houses 
Committee. 

7-day deposits 5.25 V,. 1-month 
6%. Fixed rate 12 months £2.500 
8V. C10.000. 12 months 8 25“,.. 
7-day deposits on sums of; under 
Cf 0.000 5V4, £10.000 up to £50.000 
EV/.. £50.000 and over 7t«V.. 

Call deposits £1.000 and over 5«,%. 
21-day deposits oust £1.000 
Demand deposits 5*«%. 

Mortgage base rate. 


Ibis advertisement complies with tbe requirements of tbe Council of Tbe Stock Exchange. 


X 

U.S.$ 100,000,000 


Mitsubishi Corporation 

(Incorporated with limited liability under tbe Commercial Code of Japan) 

12J^% Notes Due 1991 

The following have agreed to subscribe or procure subscribers for the Notes: 

Merrill Lynch. Capital Markets The Nikko Securities Co., (Europe) Ltd. 

Mitsubishi Finance International Limited 


Bank of Tokyo International Limited 
Banque Nationaie de Baris 
Deutsche Bank Aktiengeseiischaft 
Morgan Guaranty Ltd 
Nomura International Limited 
J. Henry Schroder Whgg & Co. Limited 
Swiss Bank Corporation International 

Limited 


Bankers Trust International Limited 
Credit Suisse First Boston Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Sariwa Bank (Underwriters) Limited 
Sodete Generate de Banque S. A. 
Union Bank of Switzerland (Securities) 

Limited 


Yaxnaichi International (Europe) Limited 
The issue price of the Notes, which are in the denomination of US. $5,000, is 100%. 

The Notes have been admitted to the Official List by the Council of Tbe Stock Exchange subject only to issue. Interest is 
payable annually in arrears in May, the first payment being due on 10th May, 1 985. 

Full particulars of Mitsubishi Corporation and the Notes are available in the Extel Statistical Service and may be obtained 
during i«ns»l business hours up to and including 3rd May, 1984 from the brokers to tbe issue:— ■ 

Cazenove & Co., 

12 Tokenhouse Yard, 

London EC2R 7 AN 

29/b April 1984 
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INTL. COMPANIES & FINANCE 


This advert isemenl complies u’lfh Ihe requirements of the Council of The Stock Exchange* 


U.S. $100,000,000 
InterFirst Texas Finance N.V. 

(Incorporated with Limited Liability In the Netherlands Antilles) 

Guaranteed Floating Rate Notes due May 1989 

Unconditionally Guaranteed as to Payment of 
Principal and Interest by 

InterFirst Corporation 

(Incorporated in Delaware, U-S-A.J 


The following have agreed lo subscribe Jot or procure subscribers for the above Notes* 

Goldman Sachs International Corp. 

Credit Suisse First Boston Limited 


Bank of Tokyo International Limited 
County Bank Limited 
Fuji Internationa] Finance Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Salomon Brothers International Limited 
Sumitomo Finance International 
S.G. Warburg & Co. Ltd. 


Merrill Lynch Capital Markets 

Banque Nationale de Paris 
Enskilda Securities 

Skandinavidca ErakiUa Limited 

Girozentrale und Bank 
der bsterreichischen Sparkassen 

AldMngMdlaehaft 

Orion Royal Bank Limited 
Sanwa Bank (Underwriters) Limited 
Swiss Bank Corporation International Limited 
Westdeutsche Landesbank Girozentrale 


The Notes in the denomination of U.S. $10,000 each with an Issue price of 100 percent have been admitted to the Official List by the 
Council of The Slock Exchange, subject only to the Issue of the temporary Global Note. 

Interest u-iff be payable on interest payment datesfalling in February. May. August and November with the first payment in August 
1984. 

Particulars of the Notes, the Issuer and the Guarantor are available from the Extel Statistical Service and copies may be obtained 
during normal business hours or any weekday (Saturdays and public holidays accepted/ up to and Including May 3, 1984Jronv 

Cazenave & Co., 

12 Tokenhouse Yard, 

London EC2R 7 AN 

April 1 a 1 984 



■mm P • I Nedbank lifts profits and 

bnut^oreign for tihe first half 


SOLUTIONS THROUGH 


in brokers 

By Lachlan Drummond in Sydney 

THE AUSTRALIAN Govern- 
ment has imposed tight limits 
on foreign stakes in stock- 
brokers, restricting single share- 
holdings to 15 per cent and'the 
overall foreign ownership level 
to 40 per cent 

Meanwhile, in a move which 
will reduce the attractions for 
outsiders of any domicile to 
invest in stockbrokers, the 
Sydney and Melbourne stock 
exchanges have conceded that 
trading for shareholder cheats 
wilt rank behind orders from 
other clients and that such 
transactions should be revealed 
to the regulatory authorities as 
in-house dealings. 

The National Companies and 
Securities Commission has been 
arguing against previous pro- 
posals from the two dominant 
exchanges that "Chinese walls" 
be used to prevent conflicts 
arising from such shareholder 
trading. The backing down of 
the exchanges yesterday should 
see new business , rules fully 
approved by the end of the 
month. 

The foreign ownership limits 
spelled out by Mr Paul Keating, 
the Treasurer, yesterday will 
preclude any foreign group 
from gaining direct control of 
a stockbroker for the moment 

The restrictions are tighter 
than those generally laid down 
for non-bank financial institu- 
tions. 

Mr Chris Corrigan, managing 
director of BT Australia, the 
Bankers Trust offshoot— which 
was billed as a leading con- 
tender for a stake in a stock- 
broker — said the decision was 
extremely disappointing 

Negotiated brokerage rates 
and the ability to incorporate 
were only introduced to the 
Australian broking world this 
month. Outsiders of any hue 
are limited to 50 per cent 
ownership, although after three 
years this limit will be aban- 
doned. • 

So far the Elders 1XL Group 
and the National Bank have 
announced proposals to take 
stakes in brokers, although as a 
guide to possible future moves 
for foreigners the wholly UK- 
owned Morgan Grenfell 
Australia has plans to take a 
[ stake In a Joint company which 
I would in turn own 50 per cent 
of the Sydney broker, Horden 
UTZ and Bode. Morgan Grenfell 
had initially been looking to 
owning half of the joint com- 
pany, although under the regu- 
lations announced yesterday this 
stake would have to be almost 
halved, 

The ownership percentages 
fixed yesterday conform with 
the existing levels for determin- 
ing whether a company is 
foreign. 

It would appear that Indivi- 
dual members of international 
securities trading groups such 
as those formed by Hambro, 
Soqlete Generate and Strauss, 
Turnbull and Company could 
under separate holdings obtain 
40 per cent of a local broker — 
at the risk, however, of breach, 
ing the spirit of toe share- 
holding limits. 


BY OUR JOHANNESBURG CORRESPONDENT 


NEDBANK, South Africa’s third 
largest banking group, increased 
interim, after-tax disclosed 
profits to R50.4ra ($40.4m) in 
the six months ended March. In 
the corresponding .period of 
1983 disclosed, profits were 
R44.5m and in the financial year, 
ended September 1983 the dis- 
closed profits were R121.6uu 

Tbere is generally a disparity 
between first and second half 
figures, partly because of an 
underlying ' seasonality in the. 
bank's operations and partly due 
to normal conservatism in the 
stating of interim results.- The 
bank does not disclose pre-tax 
profits. 

Mr Rob Abrahamsen, the chief 
executive, said; economic condir 
tions put pressure on interest 
rates in the past irix months. Be 
added that despite two relaxa- 


tions by the Reserve Bank 
(central bank) is the commer- 
cial banks’ asset .jalio 

requirements there was con- 
tinued pressure on leading 

margins. 

' Towards the end of ihe -half 
year it also became apparent 
that the growth rate of lending 
volumes had started to. slow, Mr 
Abrahamsen said. It now 
seemed unlikely that the start 
of a new eootKmxte upswing will 
occur during Nedbaxurfs current 
financial year. 

At the end of Marti* the bank- 
ing group had total assets of 
BlLI9bh, against RI0 J9ha at 
the - end 1 of September 1983. 
Surplus capital funds increased 
to Tts^irrt in tile, six mouths to 
end-March from RlSlxn at mid- 
September. " Mr Abrahamsen 
believed that this would prove 


■ beneficial when the next 
economic, upswing takes place, 
as it would allow ihe bank to 
expand its lending base at a 
much, faster rate than it creates 
new capital 

The interim dividend has 
been increased to 21 cents a 
share from. 17.5 cents. First- 
half per share earnings rose to 
561. cents from 50.2 cents. The 
directors - say they intend 
narrowing the disparity between 
interim and final dividends. In 
the year ended September 1983 
m ai m were 137J cents a 
share and the total dividend was 
68 cents. 

Since Ihe end of the first half, 
Nedbank has sold its 40.7 per 
cent interest In Sage, an invest- 
ment bolding company; Profits 
from the sale are to be trans- 
ferred to inner reserves. 


Yen-linked bonds attract issuers 


BY YOKO SH1BATA IN TOKYO 

DESPITE the much heralded . 
easing of issuing terms tar . 
Euroyen bonds for Japanese 
companies, dollar denominated 
yen-linked bonds are proving 
to be much more attractive. 
The criteria for issuing both 
kinds of bonds was eased as 
from April 1- 

Euroyen bonds are considered 
yen bonds by the tax authorities 
and therefore subject to a 20 
per cent withholding tax on 
interest payments to investors. 
The dollar denominated yen- 
linked bonds can take full 
advantage on the tax exemption 
given to foreign currency de- 
nominated issues. 


Toppan. Printing, Japan’s 
leading printing company, will 
probably be the first to issue 
a yen-linked convertible— It has 
plans, to raise about Y20bn 
(S88.Bm) in Max. Cbnbn Elec- 
tric Power is also preparing to 
make YlObn yen-finked straight 
bond issue in May. Issues from 
three other .'electric . power, 
utility companies eare skid to be 
in the pipeline. 

The dollar denominated brads 
are attractive as the issuer is 
allowed to convert the proceeds 
into yen under a fixed yen- 
doll ar exchange rate agreed at 
-the time- of making the issue. 
Si^ce interest payments are 
made to investors in yen the 


Payment resumed at MPfi 


BY WONG SULONG IN KUALA LUMPUR 


MULTI-PURPOSE HOLDINGS 

(MPH), the major investment 
group controlled by - -the 
Malaysian Chinese Association, 
a member . of the ruling 
coalition, has reported a 118 per 
cent rise in pre-tax earnings for 
1983 and is resuming dividends 
after two years. 

Pre-tax profits rose to nearly 
48m ringgit CUS$21m) from 
22m ringgit in 1982, on tunK 
over which rose by 62 per cent 
to 509m ringgit 

The sharp rise iaduetogood ‘ 
performances by the group's ‘ 


plantation, property, finance 
and banking divisions:.. — 
although its trading ' activities 

were sluggish. 

MPH is pajing a dividend of 
2J> cents, and said it expects a 
’•better performance” in 1984. 
with tiie promise of an interim 
dividend of 2.5 center 
Although, MPH has grows 
within the past elgrt years from 
a paid-up pf S0m ringgit to 380m 
ringgit, and net assets; now 
exceed 2bn ringgit,. -it- has only, 
ever paid- one dlvJdend-r-five 
'cents in 1B8L 7“" . . 


s •>- • ■ . r * ;•* 7 y I?, yy 

Japanese to invest in NW Shelf 


TOKYO — Mitsui and Com- 
pany and Mitsubishi Corpora-, 
tion are expected to invest) 
81-2bn in Australia's Northwest} 
Shelf liquefied natural gas 
(LNG) deevlopment project, a 
Mitsui executive ..said yesteiw 
day. A. final-decision on the) 
matter was near, be added. 

Woodside, which has a 50 pet) 
cent share in the project^ 
approached Mitsui and Mxtso- 


g in late 1982 to invest 
r equivalent to a sixth 
in .the development, 
i is to supply LNG , to 
l from 1989 at ihe rate of 
w-um tras'a year. - . : - 
| The other partners, in the 
{Northwest Shelf LNG project 
fare Shell Development Austra- 
lia, BP Australia, BHP Pet- 
Jroieum and California Asiatic 
KWL 

[Kyodo 


company is insulated from ex- 
change risks. . 

Overseas investors in yen- 
finked bonds will have the 
advantage of ^receiving higher 
interest payments as a result of 
Ihe' yen’s higher value against 
the dollar compared with the 
fixed rate agreed for the issue. 

Yen-linked bonds have pre- 
viously been allowed only for 
government organisations. The 
one exception to this was a 
. private placement by retailer 
Xto-Tokado in July 1980 in . 
Kuwait 'With . the easing of 
restrictions on such . bonds 
some 108 Japanese companies 
will now be able to make con- 
vertible issues. - 


Sun Hung Kai 
out of the red 

■. HONG KONG — Group net 
profits- after tax and minority 
Interests but before extraordi- 
nary items at Sun Hung Kai 
and Co totalled HK$23J.5m 
(US$2£m) in 1983, compared 
with a net loss of HK$177.46m 
in 1982- 

The company was formed in 
August 1983 as a result of a 
merger of Sun Hung Kai Securi- 
ties and Sun Hung Kai Bank. 
Reuter. 


-.'IRELAND 
U-SA1OO,O0OpOO 
Boa ting Rate-Notes 
— ' due October,- ?9tt 
In accordance with die pro- 
visions, of the Notes, notice b 
hereby given that the Rate of 
interest for the -next Interest 
Period has been fixed at 1 If 
per cent per annum. The Coupon 
Amounts will be U.S.S292.29 
.for the U-555aD0Q denomination 
and U.SSJ4,Sl 4_58 for the 
Ui> .5250,000 denomination and 
will be payable on 24th October. 
1984. against surrender of 
Coupon No. 6. 

Manufacturer* Hanover Limited 
Agent Bank 


INFORMATION 


AH of these Holes haring been apW, tWa annotmcemenUppoarf n a matter of record only. 



Invitation to the Exportforum 
at the Swiss Industries Fair in Basel 
May 5—14,1984 


KT *71 Meet Jnnovafive Switzer- 

1 new ty 

(CHJ Exportforum of ihe Swiss 
ly*— -“yi Industries Fair In Basel 

= =1 Among the numerous exhi- 
bitor you wit! find major Swiss groups 
known all over the wort a as well as many 
small and medium-sized firms specializing 
as ancillary suppliers. Presentations in- 
clude integrated partial or total problem 
solutions adapted to ffie specific, indi- 
vidual requirements of clients from all 
over the world. Typical projects and 
proofs of performance v\riH illuslrtrte Swiss 
know-how, reftabdBy. ftexfbflRy and afff- 
iyde to quality 

it a two-day symposium enffiled "New 
Vistas for World Development through 
Technokwicai Progress^ the fong-terra 

effects o f tochnoJogica I evolution on the 
world's economy will be discussed by 
eminent, internationally celebrated lectur- 
ers from the scientific, business, finance 
aid political communlfiesJhe symposium 
will be held under the patronage of 
Dfi Kurt Furglec Swiss Federal Councilor 
and Head of the Federal Department of 
Economic Affair. 


To receive details on Ihe Swiss Export- 
forum, return the contact coupon or send 
us a telex. 

Exportforum, c/o Swiss Industries Fas; 
RO. Box, CH-4023 Basel/ Switzerland, 
telex 62 685 fairs ch 


CONTACT COUPON 

We wish to receive detailed Information 
on Exportforum and toe 'New Vistai r 

symposium: 

Name, company name and postal ad- 
dress* 


Please mail coupon tor 

Exportforum 

c/o Swiss Industries Far 

P-O-Bax 

CH-402J Basd/Swfizerfond 


Inferos! on the Notes vriB be exempt from Federal Income taxes and from New York State and New York 
Cily personal Income tan* under existing stabiles, refutations And court deefetons. 


New Issue / April 12, 19S4 



$ 4 , 300 , 000,000 


1984 Tax and Revenue Anticipation Notes 

Dated: April 16, 1984 / Due: September 2$ 1984 through March 29, 1985,' inclusive 


Hm Notes w» sehereluMgatfcms of tto stale of NewYori^ «n<f fit* 
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Rockwell roisters record 

earnin gs 


BY TEftRY DODSWORTO IN NEW YORK 

prowlferf SEX? JP from ^ 

hkS 3»S *=■««? ^ 


^second quarter to March. 

The result, the equivalent of 
wj cents a share, compares with 
eammgs of $100.3m, or 65 cents 
a share, in 1083. and was 
achieved on a sales growth of 
16 per cent from 32 bn to $2^bn. 

The turnaround in the auto- 
motive sector was particularly 
marked, with operating profits 
rising from 320.5m a year ago 
to 569.9m, Higher levels of 


Northrop, the defence, aero- 
space and electronics group, re- 
ported an even larger jump in 
first quarter earnings' from 
$7 -3m, or 48 cents a. share, to 
331m, or $2.03 a share, . _ 

The company was hard hit 
last year by problems with Its 
research programme on the 
F-20 aircraft. This year, sales 
have risen from 5730 ^m to 
5814.9m, while its order back- 


log has leaped from $2.87bn to 
$3.45bn. 

It added that expenditure on 
its Tiger Shark aircraft had 
fallen from 343m to 336.7m. 

Martin Marietta, another lead- 
ing aerospace and missile sys- 
tems company, reported an 80 
per cent increase in net profits 
from 313.8m, or 40 cents a 
share, to 324.8m, or 64 cents a 
share, with per share earnings 
affected by the increase In 
issued shares from 27m to 
34.5m. 

Sales rose to $Llbn, from 
3801m. 


Republic Steel 
profitable 
in March 

By Our New York Staff 

REPUBLIC STEEL, the Cleve- 
land-based company which is 
planning to merge with LTV 
Corporation, achieved a 
"modest profitable result” in 
March, but nevertheless re- 
ported an increased first 
quarter loss of 836-7m or $2.15 
a share against 334.8m or $2.24 
a year ago. 

- A substantial part of the 
increase, however, was due to a 
decline in the amount of excep- 
tional and extraordinary gains 
from a year ago. 

Although this year's quarter 
includes a pre-tax benefit of 
34m from the redaction of a 
1983 fourth quarter provision, 
the comparable period last year 
contained a $16.4m gain from 
an accounting change. In addi- 
tion, a tax credit this year of 
1.1m compared with a credit of 
348m a year ago. 

The figures show a steady im- 
provement in the U.S. steel mar- 
ket, with sales up by 44 per cent 
from 3574.5m to $827. 5m, 

More funds for 
Peugeot unit 

THE FRENCH private Peugeot 
car group (PSA) plans to boost 
the capital of its large Auto- 
mobiles Peugeot subsidiary by 
FFr 432m ($53m) to help cover 
the unit's financial and invest- 
ment cash needs, writes Paul 
Betts in Paris. 

Automobiles Peugeot is the 
PSA subsidiary incorporating 
the Peugeot - anti Talbot'Txar 
marques. PSA *also owns' 
Citroen, the.. French car com-J 
pany now in* fixe middle oE a 
major labour dispute over plans 
to reduce Citroen*s workforce 
by 6,000 people. 

The capital injection will 
increase the subsidiary’s capital 
from FFr L4bn to FFr 19bn 
and will be a share issue sub- 
scribed by the parent company. 

An extraordinary meeting of 
Automobiles Peugeot next 
month will also propose the 
eventual increase of the sub- 
sidiary’s share capital up to 
FFr 3bn In one or several 
tranches. 


Security Pacific acquires 
another W. German bank 


BY OUR FRANKFURT STAFF 

SECURITY PACIFIC, the UA 
financial group, hs made its 
second bank take-over in "West 
Germany within two mon ths by 
buying up the small Wlfag bank. 

The take-overs are part of the 
U-S. group’s efforts to build up 
consumer . credit business 
abroad. 

It has taken over Wlfag, 
which has a capital base of 
DM 14m and net assets of 
DM 234m (388.6m). from the 
Badische Kommunale Landes- 
bank (Bakola), the regional 
publicly-owned bank. In Feb- 
ruary it bought Bankhaus Bohl, 
with capital of DM 24m and 
assets of about DM 300m, from 


the Royal Bank of Canada. 

Security Pacific said in 
Frankfurt yesterday that the 
. take-overs gave It retail con- 
sumer finance outlets at 14 
locations in West Germany. 

Bakola said that Wlfag, which 
it took over in 1979, was a 
profitable operation. 

Security Pacific, with assets 
of 340bn, is based on the U.S. 
West Coast, hut also has con- 
sumer finance subsidiaries in 
the UK, Spain, Hong Kong and 
Japan. 

Its main banking affiliate, 
Security Pacific National Bank, 
has operated a branch in Frank- 
furt for 12 years. 


Hachette’s magazine side 
prompts further progress 


BY DAVID HOUSEGO IN PARK 

HACHETTE, the large French 
publishing group which moved 
out of tiie red two yean ago, 
continued last year to show a 
strong profits progress. 

Net consolidated earnings 
expanded in 1983 by 20 per 
cent to about FFr 320m 
(339.4m). This ds on the basis 
of. an estimated 10 per cent 
increase in turnover to FFr 
9.5bn_ 

The upturn Is allowing the 
dividend to be increased to 
FFr 26.50 a share from the 
FFr 11 paid for. 1982. 


The main source of profits 
growth has been the magazine 
interests which include Elle, 
Tele 7 jours and Le Journal de 
D im anche. Hachette extended 
its press interests last year by 
taking a 34 per cent stake in 
the popular - daily Le Parlsie 
Ubere. 

Parent company profits after 
capital gains more than doubled 
to FFr 250m from FFr 103.5m 
This was after full payment of 
taxes, hi 1982 the group stm 
benefited from tax credits as 
a result at previous losses. 


RYl slides deeper in red 


BY OUR PARIS STAFF 

RVE the industrial vehicles 
subsidiary of the state-owned 
French Renault car group, re- 
port a loss of FFr I95bn 
(3240m) last year, compared 
with a loss of FFr 746m in 1982. 

The size of the 1983 loss was 
in conformity with general ex- 
pectations. M Pierre Semerena, 
president, said yesterday that 
1983 was a "black year " and 
this year will also be 14 sad.” 


But H Semerena said RVI 
continued to enjoy the support 
of the French Government and 
of its parent company, which do 
not want to see the French 
truck Industry disappear. 

Efforts to improve sales and 
re duce the workforce of the 
company were starting to bear 
fruits although not as yet on 
the company’s financial situa- 
tion. 


P1NECHURCH UNITED STATES 
GROWTH FUND LIMITED 

(locoqiorafed ia Bermuda ss m Exempt Company) 

The Board announce the folUxvingtmaudited results 
for the interim period ended 27th March of the year 
ending on 30th September 1984. 

... Comparative 
Period Period 

1:1(183-27 Jw84 J.10S2-29J.83 
US$101,520 US$177,056 

23 USC 7.4 USt 

US$98,644 US$342,304 

27384 19.483 


Dividend earnings (art) 

Interim Dividend Dedared 
AnwatorDMilead 
Ex Dividend Dale 

Pqrable to StarehoMras 
of record 

Dividend Payment Dale 

Net Assets 
Net Asset Wk per 
USSA25 Share 

28th March J984 

for and on behalf of the Board 

KLEINWORT, BENSON (GUERNSEY) LIMITED 

As Administrators of the Fund 

West bourne, The Grange, St ftterltort, Guernsey, CL 


26384 38483 

&SL84 37S.83 

US$30,039,357 US$35,480,445 

US$7.00 xd US$7.72 


SPAREKASSEN 


scls 


Sparekassen SDS 

' (A savings bank established under Danish Banking Law) 

U.S. $30,000,000 

Floating Rate Capital Notes 1991 

in accordance with the provision* of the Nbttju notion Is hereby 
r h,r the rate of interest for the six months Interest Period 
from 24th » ** October, 1984. has been M « 

ill" r^r annum The interest payable on the relevant Interest 

nk:™ c °" |wn No - ' wi " 

be USS578.23 per USS 10,000 Note. 

Agent Bank 

LONDON INTERSTATE BANK LIMITED 


Volvo sells 
offshore stake 
for $66m 

By Our Stockholm Staff 

VOLVO, the Swedish motor and 
industrial -group, has sold its 
24.5 per cent stake in Consafe, 
the world’s largest owner of 
offshore accommodation plat- 
forms and one of Sweden's 
fastest-growing companies, for 
some SKr 520m ($66m). 

Both the Volvo and Consafe 
management emphasised that 
the move had been planned 
since 1982. ’'Volvo made the 
strategic decision to concentrate 
in oil and gas exploration,” said 
a Volvo official Volvo Energy, 
the group's energy subsidiary, 
sold most of its other offshore 
technology holdings earlier. 

The timing of the move was 
related to Consafe's entry on to 
the Stockholm Stock Exchange 
last November. Consafe chose 
a ream of buyers including 
institutional investors as well as 
a large private Swedish indus- 
trial group with other offshore 
holdings, which have “ a long- 
f term interest” In the group. 

; said Mr Lars Laxsson, Consafe’s 
' chief executive. 

The majority of Consafe 
its founder, Mr Christer Eric 
shares, 55 per cent, are held 
by its founder, Mr Christer 
Ericsson. 

The group’s 1983 pro-tax 
profits more than -doubled to 
SKr 401m. Fleet-use rates are 
expected to decline somewhat 
this year from the present 85 
per cent, but the group predicts 
It will maintain earnings at 
“ approximately the same level" 


Suez Finance 
on target 

By Our Paris Staff 

COMPAGNIE Finaneiere de 
Suez, the nationalised French 
financial group, has reported a 
27 per cent increase in net 
profits last year to FFr 318m 
($39m) from FFr 249.8m in 
1982, „ ... 

The net profits include 
operating earnings of 
FFr 203.9m in 1983 and 
FFr 1143m In capital gains. In 
1032, operating earnings 
totalled FFr 185.3m and capital 
gains amounted to- FFr 64.5m. 


Club Med 
plans U.S. 
quote for 
offshoot 

By Paul Betts in Paris 

CLUB MEDITERRANEE. the 
French holiday operator, may 
list a new subsidiary on the 
New York stock exchange. 

M Gilbert Trigano, chair- 
man of the French group, said 
his company was planning to 
regroup all its interests and 
operations outside Europe 
and Africa into a new sub- 
sidiary called dub Med Inc. 
Some 26 per cent of the com- 
pany may be eventually 
offered for sale to U.5. Inves- 
tors. 

The move Is designed to 
strengthen the French group's 
development in the American 
and Far East Asian markets 
and eventually give it access 
to the U.S. financial markets. 

M Trigano described the 
plan as a ‘'logical develop- 
ment” since it was the 
strategy or the Club Med 
group to implant itself 
directly in its main markets. 

The new subsidiary will 
combine the Club’s Interests 
and activities In the 
North American, Caribbean, 
Mexican, Pacific and Far East 
Asian markets. These account 
for about one third of group 
operations. 

After obtaining the 
necessary approval from the 
French authorities to set up 
the subsidiary, M Trigano 
said he would seek the 
necessary approvals from the 
U.S. authorities to list the 
subsidiary on the New York 
stock market. 

Club Med increased group 
profits by 22 per cent to 
FFr 212.6m ($26 -2m) last 
year on sales nearly 14 per 
cent higher at FFr 4JUm. M 
Trigano said this week that 
the latest winter season 
been good. 

Access to the U.S. financial 
markets and the possibility to 
raise fresh equity capital 
would help speed up dub 
Ned’s development in the 
American and Pacific market 
at a time when the French 
group wants to hold down 
borrowing costs. 


Electrolux confirms 
talks with Zanussi 

BY DAVID BROWN AND ALAN FRIEDMAN 


ELECTROLUX OF Sweden con- 
finned yesterday that it was 
holding co-operation raUre with 
Zanussi. but denied Press 
reports that it had reached 
agreement to take a controlling 
interest in the family-owned 
Italian white goods producer. 

According to Italian Press 
reports, the Zann*^ family bad 
agreed to sell its 90 per cent 
shareholding in the financially 
troubled group, which is pre- 
sently being restructured after 
heavy losses, such a deal would 
give Electrolux a dominant 
hold on the European white 
goods industry, increasing its 
market share to as much as 30 
per cent. 

Electrolux had total sales of 
SKr 32 .2 bn. and pre-tax earn- 
ings of SKr l.Tbn (321 6£m) 
last year. Zt presently claims 
a European white goods mar- 
ket share of some 15 per cent, 
based mainly in Scandinavia, 
France and Switzerland. 


Mr Anders Scharpi Electro- 
lux’s chief executive, said re- 
cently that his group was 
aggressively looking for new 
acquisitions. "Our strategy is 
to buy market shares,” be said. 
Electrolux is discussing domes- 
tic appliance co-operation with 
TI of the UK. 

Last September, Zanussi said 
it expected to make another big 
loss in 1983, following its 
L130bn ($79. 6m) 1982 deficit on 
sales of LL57bn. Zanussi, 
which recently sold all but one 
of the subsidiaries in activities 
it considered peripheral, is 
facing serious problem in its 
electronic products division. 

Total debt is believed to be 
approaching Ll.OOObn and the 
company is embarking upon a 
recovery plan together with the 
Government and trade union co- 
operation. 

But the Zanussi family is be- 
lieved to be reluctant to Inject 
additional family capital into 
the business. 


Triumph-Adler sells 
stake to Japanese 


BY JOHN DAVIES IN FRANKFURT 

TRIUMPH-ADLER, the West Ger- 
man office equipment company, is 
putting its partnership with Koni- 
shiroku Photo Industry of Japan on 
to a firmer footing through its deri- 
sion to sell the Japanese a 34 per 
cent stake in a U.S. subsidiary. 

The West German company, 
which is 98 per cent-owned by the 
Volkswagen car concern, will re- 
ceive about S20m for the holding in 
Royal Business Machines. 

The U.S. subsidiary has sales 
revenue of about S300m a year, 
mast of which comes from the sale 
of photocopiers imported from 
Konishiroku. 

Although Triumph-Adler and 
Konishiroku have cooperated since 
1971 in the U.S., the share deal pro- 
vides the basis for a further tong- 
term relationship. 


The two partners plan efforts to 
expand Konishiroku’s market share 
in the U.S. However, Triumph- 
Adler said yesterday that it bad no 
plans to import Konishiroku photo- 
copiers into Europe, where the West 
German company markets other 
imparted machines. 

The U.S. market is the biggest 
source of revenue for Triumph- 
Adler, contributing some 60 per 
cent of its world sales of more than 
DM 2bs (S757.5m) last year. 

The company puts its total U.S. 
sales, through Royal Business Ma- 
chines and other operations, at 
about S500m a year. 

Royal Business Machines has 
been operating at a profit, and the 
Triumph-Adler group as a whole ex- 
pects to return to profitability this 
year. 


U.S. $60,000,000 

THE MORTGAGE BANK AND 
FINANCIAL administration AGENCY 
OF THE KINGDOM OF DENMARK 

(Kongeriget Danmarks Hypotekbank ogFtaansforvaluiing) 

GUARANTEED FLOATING RATE NOTES 
DUE 1990, SERIES 82 



Unconditionallvguaranteed by 
THE KINGDOM OF DENMARK 

In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the six 
months 24th April, 1984 to 24th October. 1984 has been 
fixed at 1 VA per cent per annum and that the coupon 
amount payable on coupon no. 3 due on 24th October, 
1984 will be U.S. 55,345.83. 




The Sumitomo Bank, Limited 

Reference Agent 


Lloyds Eurofinance N. V. 

(Incorporated in The Nether lands with limited liability) 

U.S. Dollars 250,000,000 

G ua ra nt eed Floating Rate Notes due Z004 
Guaranteed on a subordinated basis as to 
payment of principal and inner esc by 



Lloyds Bank Pic 

(Incorporated m England with limited liability) 

In accordance with the terms and conditions of the Notes and the 
provisions of the Agent Bank. Agreement between Lloyds Euro- 
finance N.V.. Uqyds Bank Pic and The Chase Manhattan Bank. N A. 
dated 16ch April, 1984. notice is hereby given that the Race of 
Interest for die initial Inrerest Period has been fixed at 11 pa. 
The relevant Interest Payment Dare is 18th October, 1984 
(making an interest period of 183 days) and payment of 
U-S.32B7.53 will be made against Coupon No. 1. 

19th April 1984 

By: The Chase Manhattan Bank, N.A-, London, Agent Bank 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 
PER 17 APRIL 1984 


INDEX % 

Today Last week Year's Year’s 
High Law 

12.35 12.39 12.51 . 11.S2 

7.34 7JS 7 4 6 7 14 

7.64 7.66 8.11 7159 

1361 13.68 13.91 12.60 

Bank J. Vontobsl & Co Ltd, Zurich • Tel: 010411 488 7111 


USS Eurobonds 
DM (Foreign Bond issues) 
HLF (Bearer Notes) 

CanS Eurobonds 
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NYSE Stock Index Futures. 

If you’re like many other investors, you 
probably think about investing in stocks 
for the long-term, on the expectation of 
growth, income or both. 

But in a volatile market, there are 
short-term trends that represent oppor- 
tunities, as well. 

Experienced investors with a toler- 
ance for ride are taking advantage of 
those opportunities by trading NYSE 
Stock Index Futures. 

Consider these situations. You ex- 
pect the market to go down temporarily 
and want a way to protect the stocks you 
already own. Or you believe the market is 
ready for a sudden upswing, but you don't 


have the time to select the right stocks. 

In either case, NYSE Index Futures 
may be the fastest way for you to turn 
your opinion into action. 

NYSE Index Futures are highly- 
leveraged, so you can buy a fairly large 
market position with a relatively small 
amount of capital. And they are ex- 
tremely liquid, which means you can 
change positions in the market easily. 

Of course, leverage and respon- 
siveness haw their price. NYSE Index 
Futures can result In substantial profits, 
but they can aiso resulttn substantial 
lasses. They are onfr appropriate for inves- 
tors who understand and can. afford the 
risks involved. ' 

/ 

S \ 

V V- 


To find out if NYSE Stock Index 
Futures should be part of your invest- 
ment strategy, contact your broker. For 
more information, call the New York 
Futures Exchange at 1-800-221-7722. 

In New York, 212-623-4949. 


For more information on NYSE Slock Index Futures, 
wriie for our free brochure The Market WiU Fluctuate. 
Mail 101 The New York Futures Exchange, 20 Broad 
Street, New York, N.Y. 10005. All: Anne Hansen. 
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Without the Brunei Shield the world's first 
underwater tunnel could not have been attempted. 

The shield, used for tunneUhig beneath the Thames at Rotherhythe in 1841, 
was the brainchild of the father of Isom bard Kingdom. The other essential ingredient 
for this technological breakthrough was private capital 


Financial Engineering 


The problems solved by the financial engineer are related to financial 
jfsical stresses. Putting together the package most appropriate to a particular 
n/s funding needs calls for financial engineering skills of a high order. 

It is skills such as these that.lie behind tne range of merchant banking services 


offered by European Banking. Corporate finance Project finance Capital market 
services. Foreign exchange and money market operations. Corporate and private 
portfolio management 

European Banking 

European Banking Company Limited, European Banking Company SA Brussels, 

150 Leadenhall Street; London tC3V 4PP. Boulevard du Souverain 100, B-TI70 Brussels. 

Telephone: 01-638 3654 Telex: 8811001 Telephone: (02) 660 49 00 Telex: 23846 



NM Koninklijke Nederiandsche Petroleum Maatschappij 

(Royal Dutch) Established at The Hague. The Netherlands 


ANNUAL GENERAL MEETING OF SHAREHOLDERS 


Mexican 

view of state’s divestiture plans 


THIS ADMINISTRATION is 
treating the private sector ex* 
tremeiy well, but the question of 
confidence is fttU open because 
this treatment te not -their* bu 
right 

Thus * leading private sector 
economist on the eve of 
the Mexican Government's 
announcement last month that 

it was returning to private hands 
the shares in companies which 
were swept into Ike public 
sector when the private banks 
which owned them were expro- 
priated in September, 1982. 

The bank expropriation took 
place at the height of Mexico's 
liquidity crisis and was a. 
desperate attempt by the dis- 
credited outgoing administra- 
tion of Sr Jose Lopez Portillo 
to halt die exodus of private 
capital and to stave off financial 
collapse. 

The pledge to return the 
banks' holdings .was made At 
the time of the takeover, and 
its redemption by the 15-month 
old government of President 
Miguel de la Madrid is widely 
seen as the key step towards 
restoring the .battered confi- 
dence of ~ Mexico’s private 
• businessmen. - . 

The privatisation, involving 
339 of the 483 companies, is the 
biggest divestiture - of state 
assets in Latin America since 
the Pinoriiet regime- in Chile 
sold off pome 400 pdbtic com- 
panies after toe 1973. coup 
against the left-wing AMende 
Government. 

But it Is by no means' out of 
. scale .with ■ the - task' faded by 
the de la Madrid Government 
as it seeks to -demonstrate its 
commitment to a mixed economy 
for Mexico. Over the last two 
years, private investment has 
. fallen hy. 45 per cent, and Mexi- 
cans continue to demonstrate 
their' suspicion of state en- 
croachment by keeping some 
$20 bn on deposit abroad and an 
estimated 925bn in foreign real 
estate. 

. The Government’s decision to 
override the hostility of the 
Left and the. trade unions and 
to hand back the bank-held 
assets got a cautious welcome 
from private business organisa- 
tions here. The Government's 
hope is dbai'tfbe hand-over win 
be seen as the start of an 

- attempt to draw lines between 

- the public and private sectors; 
and that Mexicans and foreign 
investors will be encouraged to 
provide badly needed invest- 
ment funds no longer available 

-’ from . International banks. 

■ Tbe ' l^^pirticolady jtoe 
, Nationalist .Left inside the 
ruling Institutional Revoiur 
tionary Party (PRI) and the 
largely PRI-arntrolled unions, 

- had been pushing for tbe reten- 
tion of holdings Tn n strategic " 

. sector s , primarily in ttie food, 
mining and petrochemical 
industries. 

But the Government is to re- 
turn not only tbe industrial 
assets but the financial services 
subsidiaries of the banks as 
well. The banks will retain the 
40 smaller banks they own and 
those subsidiaries which axe 
part of their basic infrastruc- 
ture. 

The decision to return the 
flmmriiii subsidiaries — which in- 
clude brokerage houses, insur- 
ance leasing and bonding 
companies, mutual funds — 
opens up the prospect of a 


' BY DAVID GARDNER M MEXICO CITY ' 

parallel capital market develop^ a period of one month, be atte. tant mining interests /being sold 
reg-fn competition with the to buy- shares - equivalent to: olE— in Frisco (7(L2 per cent of 
*»» banks. XUs UkeliboodjM. Uwlr sttta* 


been quickly -seized . on by 


• For a further month, all gtantially " behind- the larger 

econontteb!) baSr* equal SScom^ia GrupfrMmrico 

^Sl AiSSnSS to any rmtoiniDg bank- Penolev the 

sity (TJNAMJ, argue that the assets; world’s biggest saw. producer, 

nation alwed banks win be xe>; • Finally, anything left will be- - - ft the case of unlisted com- 
dqced .to *aixnpte .totenriiBdfc' C offered: to the piiWic:and .the . paptes, flkro is no clear pattern 
aries ” wiih no motor-wl* in trade unions, probably cfcmife of bank dominance. In fact, 
the country's development: . : the stock market, though the the exception of tourism, 

- The Left and the unions are wording of the decree' leaves where -Banamex, the country's 


also unhappy at thfr Govern- 
ment's decision to give first bite 


tote open. 


second -bank; built up subftan- 


of toe cbeiry to -former; baxik {tons -to this - basic scheme, 
shareholders— to “the -same Where banks as a whole held 


There axe; important excep- ' ttal interests, . there- is- hardly 
toS ' -tcr • this ■ basic s chem e, nny pattern at all. 



guucuvivamv • w. -bubo wucr: vwui .h a wraie ucui ^ 

people, who ran billions- over Jess than . 15 per cent in a com- 

toe border to TeM^”one.eww- pray, some of these assets will ^ 

mist remarks. From the Govern- be sold straight on to the stock dra ? a „ c effect; <m .. t he 

mentis view, -at least half the ex chang e -within two months. 

point of the chosen method. of while others “will be sold as part than had been ^PP^^Second. 
divestiture is to try and tempt of packages with other com- ™ e g-:***#™?*" 

back some of those billTons. - ponies, .to' a clear attempt to pantos frwn toe b anks b y restor- 
The divestiture process itself, • mix in toe wheat with the chaff, mg new to tnw toroc owners 
. which wiil take, at- least far For example; someone wlfoTxis should not affect torir aWUty 
months - to- complete, is Mwiwin joint ven- ' to survive, as it might neve done 

had their dependence ' 'been 
greater. 

The' cases where tote might 
not hold ' true concern those 
banks where compensation 
yet to be decided, and which 
- were owned, by industrial groups 
rather than toe other 'Way 
round; Some ' of these groups 
used their banks for easy access 
. to credit, and Treasury .officiate 
- confirm that in at least one case, 
there is likely to be no thing for 
which to compensate. . - 

The Government has come in 
• for, a Jot of criticism both for 
4 . the hold-ups In fully compensai- 
1 tng toe banks' shareholders and . 
for delays in presenting the sell- 
: os scheme; Given the complexi- 
ties . of the challeng e, both 
political, and struelmral, this 
•- ■ criticism " is ' almost certainly 
htisplacetL The Chilean seH-off 
..*■ for example, in wholly different 
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to be held on Thursday 17th May. 1984, at 
10.30 a.m. in the "NederiancteCongras- 
gebauw", 10 ChurchDIpleln, The Hague, 
The Netherlands. 


AGENDA: 

1. Annual Report for 1983. 

2. Fmafizatron of the Balance Sheet and the 
Profit and Loss Account together with the 
Notes thereto for 1983 and declaration of 
the final dividend for 1 983. 

The above-mentioned documents are 
available for inspection and may be obtained 
free of charge at the Company's office. 

30 Card van Bylandtlaan, The Hague, and at 
the head offices of the banks mentioned be- 
low. 

REGISTRATION: 

A. Holders of share certi ficate s to 

bearer may attend the meeting if their share 
certificates, or evidence that their certificates 
are held in open custody by De Nederiandsche 
Bank N.V., are deposited against receipt not 
later than 11th May, 1984, at one of the banks 
mentioned below, viz.: 

In the Netherlands: Algernons Bank Ne- 
derland N.V.; Amsterdam -Rotterdam Bank 
N.V.: Bank Van der Hoop Offers N.V.r Bank 
Mees & Hope NV; Kas-Associatie N.V.; Pier- 
son, Held ring & Pierson N,V. 

In Austria: Creditanstalt-Bankvensln. 
Osterreichische Lands rbank AG, Schoefler& 
Co., all in Vienna. 


In Belgium: Soci&6 Generate de Banque 
SA.. Credit Lyonnais, Kredietbank N.V.. a Bin 
Brussels. 

In the Federal Republic of G e rma ny: 

Deutsche Bank AG, Frankfurt/ Main, Dusset- 
dori. Hamburg or Munich; Dresdner Bank AG, 
Frankfurt/ Matn. Dussotdorf. Hamburg. Munich 
or Saorbrucken; Deutsche Bank Berlin AG, 
BerEn; Bank fOr Handel und Industrie AG, Ber- 
lin; Deutsche Bank Saar AG, Saamrucken. 

In France: Lazard Freras & Cte, Paris. 

In Luxembourg: Banque Internationale h 
Luxembourg S A, Luxembourg. 

In Switzerland: Schweizerische Kredit- 
anstalt, Schweizerische Bankgesellschaft, 
Bank Leu AG, allinZQrich; Schweizerischer 
Bankverein, Basle; Pictet & Ge, Geneva 

In the Urdted Kingdom: N.M. RothschDd 
& Sons Limited, London. 

In the United States of America: The 

Chase Manhattan Bank, NA, New York. 

B. Haiders of registered shares may at- 
tend the meeting if they make their intention to 
do so known to the Company in writing at the 
place and by the time indicated below: 

- with respect to shares of The Hague 
Registry: 

at the Company's office at The Hague, not 
later than 10th May, 1984; 

- with respect to shares Of Amsterdam 
Registry: 

at the office of Aigemene Bank Nederiand 

- N.V., C.K.E.. P.O. Box 2230, Breda, The 
Netherlands, not htor than 10th May, 
1984; 


- with respect to shares of New York Registry: 
at the office of The Chase Manhattan Bank; 
NA, New York, not later than 10th May, 
1984. 

C. HoMets of ce rtific ate s far "New York 
shares", which are depositary receipts issued 
pursuant to an agreement datfa 10th Septem- 
ber, 19T8. under which The Chase Manhattan 
Bank, NA is successor depositary, may at- 
tend the meeting if their certificates far "New 
York shares'* are deposited against receipt not 
later than 11th May, 1984, at Aigemene Bank - 
Nederland N.V.. C.K.E.. P.O. Box 2230, Breda, 
The Netherlands, or The Chase Manhattan . 
Bank. NA. New York. 

D. Usufructuaries and pledgees with 
voting rights: what is stated above under A 
and 3 regarding registration is correspondingly 
applicable to usufructuaries and pledgees of 
bearer shares or registered shares if they have 
voting rights. 

POWERS OF ATTORNEY: 

The persons mentioned above under A. B. 
C and D who vy'sh to have themse/ves repre- 
sented at the meeting by a proxy must not 
onfy comply with what is stated above under A. 
B. C and D respectively, but must also depo- 
sit a written power of attorney not liter 
than 11th May, 1984, at the Company’s offi- 
ce. 30 Cars! van Bylandtlaan, The Hague, or at 
the above-mentioned banks. 

If desired, forms which are obtainable free of 
charge at the Company's office and the banks 
may be used far this purpose. 

The Hague, 19th April. 1984 

The Supervisory Board 
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U.S. $60,000,000 

Industries Penoles, S.A. de C.V. 

(Incorporated in the United Mexican States) 

Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period frrni 
1 9th April, 1984 to 19th July, 1984 (he Notes will carry 
an Interest Rato of 1 1 1 % per annum and the Coupon 
Amount per U.S. 510,000 will be U.S. 5297.01. 

Ctedtt Suisse First Boston Limited 
Agent Bank 




Weekly net asset value 

Tokyo Pacific Hok&ngs (Seaboard) N.V. 
on 16th April, 1984, U.S. $105.46 
listed on the Amsterdam Stock Exchange 

bifonni rtlom Pter«oo,lfaicMnflaPiureonMV, 

HmngrecM 214,1016 B& Amsterdam. 


North American Quarterly Results 
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How canny candidates cope with interviews 


GIVEN THE tendency even 

rec I uiler8 , to follow 
ntsnian, readers undergoing job 
jaua^iews are inoea^i£ly 
likely to be asked nine Nff- 
5f u ***' questions. They result 
&om a survey of interviews by 
tft© U.S. Employment - Uftxugs* 
rnent Association, and have 
lately been passed on to- UK 
recnutera by Personnel Man- 
agement magasne.- lie Ques- 
tions are: . 

1— Why are you interested hi 
tins position, and — if the post 
is not being filled by hush- hush 
executive^eareb methods — why 
did you respond to- our adver- 
tasemem;? 

2— -Tedl me about your cur- 
rent and previous bosses : what 
kind of people are they? 

3— Has your job performance 
even been appraised, and if so 
how were you assessed : what 
were the pluses and minuses? 

4 — What are the most -satisfy- 
ing) and the most frustrating 
aspects of your present job ? 

5— Describe a time when you 
fett ineffective: what did you 
do about it, and. what was the 
outcome ? 

6— Can you describe in the 
same way a time when you fett 
parficuLarfy effective ? 

7— — Were your aMigniTu^ B . 
handled individually or were 
they a team effort ? 

8— What are the most impor- 
tant factors you require in a 
job : bow should it be struc- 
tured to .provide you with 
satisfaction? 

9 — Most people have some 


BY MICHAEL DIXON 


Um&range goals : where do you 
want to be in five to ten years 
tune-?. 

While knowing some of the 
liftdy- questions in advance can 
be useful to someone who is 
going to be interviewed, it is 
not the same -thing’ as knowing 
bow best to answer them. And 
that is the truly important 
knowledge especially for candi- 
dates who .share- -this column's 
view on the proper objective of 
being interviewed. 

Many people mistakenly 
assume that the initial applies* 
tion should be aimed at winning 
the job on: offer and that the 
interview is the right. occasion 
for candidates to make up their 
mind, there and then, whether 
they want the post. By contrast 
the proper purpose of the initial 
application is to win, not the 
job, bat only an interview for 
it- The best aim during the 
Interview is to. secure the offer 
of the job. Only, then do canny 
candidates deride whether or 
not they want it. - 

When, the object is to win the 
offer, bow best to answer ques- 
tions like those listed is prob- 
ably the most crucial problem. 
It is also an exceedingly knotty 
one. The only guidance which 
seems certain- to be correct in 
. -.every case concerns how ’not to 
reply to them. The canny candi- 
date is no more likely to answer 
such questions openly and 
straightforwardly than the typi- 
cal interviewer is to. ask them 
without any ulterior ' motives. 

•• People being interviewed do 


well to remember that the per- 
son on the other- side of the 
desk is assessing them by two 
different yardsticks. One is 
" suitability," in terms of tech- 
nical competence and suchlike, 
to do the work entailed in the 
job. The other Is "acceptability" 
to the employing organisation 
—which ' is something else 
entirely. 

Of the two, acceptability tends 
to be the more decisive even at 
the lowest level and becomes 
increasingly critical with the 
seniority of the .post. Every one 
of the nine listed questions, for 
instance, has more to do with 
acceptability than ' suitability. 
They need to be answered 
accordingly. 

What constitutes acceptability 
will of course vary with the 
organisation, and particularly 
-with its culture and effective 
political leadership. Since the 
character of the .latter, at least, 
is sometimes .hot known to 
people who have been working 
for toe organisation for decades; 
'such things are not easy for an 
outsider to discover. But canny 
- candidates- do -their -utmost to 
find out. 

The most dedicated often go 
beyond - seeking documentary 
information on an : unfamiliar 
concern which has asked them 
for interview, and even beyond 
casting around .for fnends-of- 
friends who arc or Save been 
on its payroll. ‘ 

Further 'inquiries caji be 
pursued by standing discreetly 
outside the ■ appropriate 
premises around knocking-off 


time and tailing selected 
potential colleagues to see 
whether they call at a pub on 
the way home. If so, the candi- 
date can go in, wait for an apt 
moment, then introduce himself 
or herself as someone being con- 
sidered for a job with the 
organisation and ask if the 
selected employees would say 
what it's like to work there. 

They usually will. I'm told. 
But before asking any really 
probing questions such private- 
eye candidates do best to make 
sure that they are not talking 
to the person who will be doing 
the interview or to any. dose 
associate. 

Lacking inside information on 
the relevant politics and 
culture, the candidate probably 
does best to go for the so-called 
safe profile. That means getting 
across to (He interviewer as 
someone sure to conform with 
prevailing customs, and do well 
whatever is required without 
being a threat to established 
colleagues, especially immediate 
superiors, and those in the 
personnel department 

To that end, I feel that the 
nine Questions should be 
answered with tne following 
principles in mind. 

One good reason for being 
Interested In a job and which 
should also be included in lists 
both of required motivating 
factors and of longer-term goals 
is that the organisation In the 
case knows how to make good 
use of its people. 

Current and previous bosses, 
like potential future bosses, are 


always essentially admirable 
people. 

Strengths la performance, 
satisfactions and feelings of 
effectiveness result from work- 
ing smoothly within organisa- 
tions. On the other hand it is 
external circumstances that 
cause weaknesses, frustrations 
and ineffectiveness, all of which 
occur in the more distant post 
and are merely temporary. 

Credit for all managerial 
successes really belongs to a 
team. You just happened to be 
leading it, that's all. 

Engineers-plus 

TWO JOBS with different multi- 
nationals are being offered 
through John Anderson and 
Associates (Norfolk House, 

Smallbrook Queensway, Bir- 
mingham B5 4U; telephone 
021-632 5758. telex JAA 358024). 
Salary indicators for both are 
£2 0,000- £2 5 , 000 . Since neither 
group may be identified, the con- 
sultant concerned promises to 
abide by any applicant’s request 
not to be named at this stage to 
the employer. 

John Andersen himself seeks 
someone with demonstrable 
commercial ability as well as 
engineering success in electro- 
nics to be general manager of 
a subsidiary company committed 
to developing its manufacturing- 
control systems business in line 
with the latest technological 
advances in the field. Base 
south-west England. 

Keith Phillips also wants a 
commercially-minded engineer 


to raise competitiveness and 
profits cf a supplier of com- 
ponents mainly for vehicles and 
aircraft by taking over as engi- 
neering director and improving 
and co-ordinating the design and 
production activities. Base Mid- 
lands. 

Oldie wanted 

LAST WEEK'S comments on 
the problems of highly skilled 
older executives in getting jobs 
have prompted Michael Bun- 
bnry to offer a three-days-a-week 
post for someone who has made 
profits and is strong on finance 
and in marketing internationally 
to professional type customers. 

Pay £15,000-£18.000. 

The £750,000-tu mover com- 
pany is near Hcmel Hempstead, 
and the newcomer will be part-' 
time general manager working 
alongside its technical chief, 
with Mr Bunbury as chairman 
and major shareholder. But 
since he has what 1 am satisfied 
axe good reasons for not naming 
the company and some readers 
might not like to apply unless 
they could nominate any con- 
cern they didn't want to receive 
their application, we have a 
problem. 

But the cause is good enough 
to break an 11-year-old rule 
and invite readers to send 
inquiries, together with names 
of companies to which they 
should not be forwarded, to the 
Jobs Coloumn. But they won’t 
be passed on for a fortnight 
because I'm now going on holi- 
day until May 10. 



London 


An international group with wide overseas 
connections has recently established a 
trading company in Central London as 
part of a planned strategy far future 
expansioii K The new company has a 
significant growth potential in worldwide 
trading of awide range of commodities to 
industrial and general customers. 

A highly motivated and ambitious Chief 
Executive is required to establish the 
company as a successful commercial 
operation with the management skills 
needed to develop a highly professional 
or ganisation! Experience must include 
broad managaneijtexperien^a^boar^i 
v lev^asuccessMtradcfeco^^u^^ t . 


supply whkh will have been acquired in a 
similar trading envir onme nt. Experience of 
running a fast expanding company is 
essential. . ... 


Personal qualities will include strong 
leadership and motivational abilities and a 
high level of creative and commercial flair. 
An abundance of energy and vision is 
necessary in order to build up a totally new 
and exciting venture: An understanding of 
local conditions in developing countries 
would be a distinct advantage- 

A highly attractive remuneration package 
will be negotiated with the successful 
candidate and will indude a substantial 
incentive. — - 

Please write, enclosing ac.v., to 
Christophers. Baintor^Ex^tiye Selection 
Division; Peat MarwiikhliidieU& Col, - '?■' 
365 QUeen Victoria Street, Biackfriars, 
Xx>ndotiMC4 V 3PDtaul'qUQting 
reference 5118/A. . 




PEAT 

MARWICK 


INVESTMENT TRUST 

EDINBURGH 

As a result of the expansion of fund management activities 
covering the international stock markets we are seeking a 
candidate for the following position: — 

INVESTMENT ANALYST 

IN THE FAR EAST DEPARTMENT 

The successful candidate will have the ability to generate new ideas 
and express opinions lucidly. The position would be likely to appeal to 
someone interested in a career in investment management and could lead 
to further responsibility within the company. Applicants should have a 
university degree or equivalent professional qualification, and at least three 
years' investment experience and should be aged between 24 and 30. 
Knowledge of far eastern markets is not essential. Salary will be 
commensurate with age and experience. 


vitae and details of current salary should be sent to:— 

The Secretary, _ 

THE EDINBURGH INVESTMENT TRUST®. 

3 Charlotte Square, Edinburgh EH24PS. 




Guinness Matron 


International Equities 

A vacancy exists in Guinness Mahon’s International 
Investment Team for a Japanese equity specialist. 
Located in London, he or she would he involved with 
stock selection and have general fund management 
responsibilities. 

The successful candidate should have several years* 
experienoe of investment markets, but knowledge of 
Japan though preferable is not essential. 

Applicants should write enclosing their Curriculum 
Vitae to: 


Tim Guinness, Guinness Mahon &Co. Ltd., 
32 St, Mary at Hill, London EC3E 3AJ. 
Telephone: 01-623 9333- 




Rolls-Royce Motors Is a household name in Engineering and we are looking 
for equally high calibre Accountants to strengthen our Financial Management 
Team in the following key positions: 


Manager — Financial Analysis and Planning 


This is a senior role, reporting to the 
Financial Director Car Division with the 
emphasis on converting oar objectives 
and operating plans into financial terms 
and monitoring actual performance 
against plan. Your activities will be wide 
ranging but will indude preparation and 
agreement of the annual profiL plan, 
monitoring factory expenditure against 
budget, preparation of monthly cash 
forecasts, the setting of targets for 


productivity and cost reduction schemes 
and the approval of all capital and major 
revenue expenditure applications. 

Significant experience in a cost 
conscious manufacturing industry is the 
keynote of this position, which would suit 
a qualified accountant in the early/mid 
30’s, wishing to gain wider management 
experience in an organisation operating 
within tight cost parameters. 


Accountants — Financial Analysis arid Planning 


Two interesting positions for young • 
(25/30) Accountants, ideally with 
industrial experience, to join the financial 
team to work broadly in either Management 
Accounting or Project Accounting. 

The former will involve the preparation 
of financial plans to monitor and control 
cash flow and capital expenditure, whilst 


the latter win offer valuable experience 
working on specific financial projects to 
improve the overall performance of the 
Division. These are good career 
development positions and would suit 
ACA or ACMA qualified men or women 
wishing to gain or widen their industrial 
experience. 


Our attractive benefits package includes highly competitive salaries ; 
car teasing, contributory pension scheme and, where appropriate, 
relocation to this attractive South Cheshire area. 







Rolls-Royce 

Motors 

A Vickers company 


Please apply in writing, giving 
details of career to da (e,to 
Mr. J.I.G. Macwhirter, Personnel 
Manager, Rolls-Royce Motors, 
Pym’s Lane, Crewe, Cheshire. 
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mm men? City of Glasgow 
Friendly Society 

INVESTMENT MANAGER 

Applications are invited from suitably experienced 
Sons to manage the Society's investment portfolio. 
The Society is a progressive expanding UfeAssijri- 
ce office, mainly invested in fixed-interest ana 
uitv stocks, and direct property. Administration and 
rveillance are carried out by computer and appoi- 
nts should preferably have some acquaintance with 
mputer systems. 

Attractive terms, including subsidised ■ house, pur- 
ase loan, will be offered. 

A comprehensive C.V. should be submitted in com- 
;te confidence, to : 

MR. D. WRIGHT, 

GENERAL MANAGER & ACTUARY 
CITY OF GLASGOW FRIENDLY SOCIETY 
200 BATH STREET, GLASGOW G2 4HJ 
TEL: 041 332 6531 


UNIQUE CAREER 
OPPORTUNITIES 

FINANCIAL SERVICES 

Kent, Sussex, Surrey and Essex 

Highly reputable and well established financial 
group have career opportunities within, its 
successful sales team. Successful candidates 
will undergo full and thorough training in 
order "to. successfully advise private and 
corporate clients. 

Applications are invited In strictest confidence 
from candidates aged 24-45, resident in the 
above locations, who are able to demonstrate 
previous success in any field. 

To apply for an initial exploratory interview, 
write in strictest confidence to: 

Box A8424 , Financial Times 
10 Cannon Street, London EC4P 4BY 


FINANCIAL ACCOUNTANT 

c£1 4,500 plus benefits 

Our client is an expanding and highly successful firm of American 
commodity brokers, who, through international representation, trade 
a wide variety of markets including the Terminal, Precious Metals, 
Financial Futures and Money Markets. 

Due to continued growth and a reorganisation of resources, they 
now with to recruit a young accountant to take control of the 
entire accounting function for one of the Group's divisions. Report- 
ing to the Financial Controller, responsibilities involve all aspects of 
financial and management reporting including UK statutory accounts, 
systems review and development and the supervision and control of 
a small accounting team. 

Candidates will be young (aged 26-30) graduate Chartered 
Accountants with two years' post-qualification experience, prcrerably 
in a similar environment. You must be able to display a high level 
of achievement in your career to date, and be self-motivated with 
well developed inter-personal and management skills. As this a a 
career position it is essential that you can also demonstrate drive, 
energy, initiative and the desire to meet the potential career 
challenges. 

For further information pf cose telephone or write to 
Martin Krojewskl. in complete confidence, os 
Advisor to the above company; 

IV 

Financial & Professional Selection Consultants 

FIRTH ROSS MARTIN ASSOCIATES, WARP GATE HOUSS 
S9A LONDON WALL, LONDON EMM 5TP - TELEPHONE : 01-628 24*1 


n 
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Financial 
Controller 


City 


c£ 20 , 000 + bonus 


Our client is a leading US Investment Bank, 
committed to a major expansion of its international 
operations and product lines. A Financial Controller 
is now sought to cake responsibility for a small, highly 
computerised department which operates to strict 
US timetables. 

Reporting to the UK management team, the 
successful candidate will possess strong technical 
accounting and analytical skills and have relevant 
experience of the BanJ dnt/Finance sector. Tasks will 
include cash management and f/x reporting, 
management/statutory accounts and some overseas 
travel will be necessary. 

Candidates will be graduate Chartered Accountants, 
aged 30-35, and must be able to demonstrate the 
ability and commitment to develop with the 
company. An excellent remuneration package is 
offered including very attractive benefits. 

Candidates should write ro Andrew Sales, FCCA, 
Executive Division, enclosing a comprehensive 
curriculum vitae, quoting ref 116, 
at PO Box 143, 31 Southampton Row; London 
WC1B5HY. 



Michael Page Partnership 

international Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 


Z COMMODITIES 
AND BANKING 


Financial Controller 


CITY 


£ 15 - 20,000 


This is a senior financial post offering both 
exceptional challenges and significant 
rewards. 

Our client is a leading U.S.-owned inter- 
national financial institution with substantial 
City of London operations, maintaining a high 
level of profits in a variety of markets. 

The successful candidate will be a young 
qualified accountant, a relaxed but effective 
communicator who m aintain s an adaptable 
approach to work. Post qualification experi- 
ence should preferably cover both the 
commodity and banking fields. 

Those who feel that they may meet the 
exacting criteria described above should 
contact Graham Palfery-Smith, B.A. 

Badenoch & Clark 

Recruitment Consultants 
16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-3.53 1867 


1 HALIFAX H 

I BUILDING SOCIETY ft 

1 ASSISTANT 1 

I FUND MANAGER 1 

§j The Society is seeking to recruit an Assistant jg 

U Fund Manager lo join the small team responsible for 
H managing a rapidly growing pension fund, currently g 
S valued at over £150 million. Reporting to the Fund B 
gg Manager, the role encompasses all aspects of pension jji 
B fund portfolio management and the successful ffi 

p candidate can expect to be involved in the following -jj 

|| markets: Fixed Interest, UK Equities, Overseas Equities Sr : 
m and Direct Property. M 

M Candidates, ideally in the 28-35 age range. gi 

H should have a degree or professional qualification with ^ 

U several years experience in investment including a 
m grounding in investment analysis. A high level of rf. 

fg communicative skills, personal motivation and Qexibaity gi- 
ll are essential. i| 

tot The appointment will be based at the Society's 

U Head Office in Halifax and offers excellent working U 
U conditions, an initial salary oF £18,000 plus car and other tp 
lg benefits. tfi 

gg Applications will be treated confidentially and . 

S should be addressed to:- General Manager ( Staff), =4 
M Halifax Building Society, PO Box 60, Trinity Road, V 

jg Halifax, West Yorkshire HX1 2RG, and should be clearly ± 
gg marked U H.G. Private 

’ A lull cv.. together with personal details, should = 

^ be enclosed Closing date for applications 30th April 1984. gj 


The University of Manchester 
FACULTY OF LAW 

in Association with the 

DEPARTMENT OF ACCOUNTING AND FINANCE 

“NEW BLOOD” 
Lectureship in Fiscal Law 

Applications are invited from graduates under 35 with relevant 
degrees or professional qualifications for this new permanent 
post tenable from October 1st. 1984. The holder will be expected 
to engage in, and act as a focus for, research in areas of international 
(including E.E.C. and comparative) fiscal law. The successful 
candidate will have an interest in taxation or allied areas or law 
of economic significance, including trade competition, corporate 
finance or business structures, and will also undertake teaching at 
undergraduate or postgraduate levels. Salary range pi.: 
£M90-£I4.I25 (Superannuation). 

Particulars and application forms (returnable by May 11th) from: 

THE REGISTRAR, THE UNIVERSITY, MANCHESTER M13 9PL 

Quote ref. 93/ M/FT 
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Financial director- 
designate 

C London, £30,000 neg, car + share options 

CARLTON COMMUNICATIONS PLC is a fast mowing and acquisitive 
quoted company primarily engaged in teteufsion and photoyaphlc production 
facOfttes and the application of high technology to the communications Industry 

As part of a small co r po r a te team reporting to the Chief Executive you wi manage 
the entire financial function with the emphasis on assisting highly able head 
office and operating management to achieve fufl pro« potential. 

\bu will be ayoungteh commerctaly oriented qualified accountant femferwah 
the institutional requfremente of a quoted company and sfcffied in corporate 
financial analysis. Experience In contract negotiations win be an obvious plus. 

Resumes tadudng salary history and a daytime telephone number to 
BS Grossman, Executive Selection Division. Ref. 0013. 


Coopers 

&Lybrand 

associates 


GoopetsA Lybtand Associates United 
management consultants 

Fteetway House 25 Faningdon Street 
London EC4A4AO 



®htTr 


CHIEF ACCOUNTANT 

LONDON E.1 

A subsidiary of a well-known Construction Group 
controls a 30-acre diversified property development 
dose to the River Thames. 

The environment is stimulating and demanding and 
an accountant is required with the right tempera- 
ment for this scene. Reporting to the Company 
Secretary, the successful applicant will be primarily 
responsible for day-today accounting control and the 
preparation of all financial information. Property 
experience is essential. An attractive salary and 
benefits package will be offered. 

w Please write, giving full 

details, to: 

The Company Secretary 
W Yy St Katharine by the Tower 

j fx, Limited 

I B Ivory House 

ccsfin&Bk 3** Katharine by the Tower 

-JPKHhP London El 9AT 


HALIFAX 

, BUILDING SOCIETY 

ASSISTANT 
GENERAL MANAGER 
(FINANCE) 

circa &25,000+Car+Bene&ts 

A qualified Accountant is required to join the 
Executive of tbe Society The person appointed will be 
required to assist in the development of financial and 
accounting systems and will be offered responsibility and 
challenge in the development of tbe World's Na 1 Buflcfing 
Society 

Applicants for this new post should have several 
years post qualifying experience in a senior capacity 
preferably in the financial sector 

The Society offers good working conditions and 
progressive salary and the usual benefits including a staff 
mortgage scheme. 

Applications aiR be treated confidentially and 
should be addressed to> General Manager (Staff), 

Halifax Building Society, POBox GO. Trinity Road, Halifax, 
West Yorkshire HX12RG, and should be dearly marked 
"HXL Private? 

They should contain full personal and career details. 


s' l' : : i v;.'i Vi.'l. W.-A ! l ! ' i;!.-: i;. : : : j : : -I tm 


Advanced Medical Equipment 
Buddn^humdme to £22fl00+ car 8£ equity 

This veeB capitalised FUIp^anski^iessire growth. EtsaopMsticated .fhaiyifc^Twwtefacliide acai; .MieipcatiopLgipeatees, mde^ay - - 

prodra are at presemramatetnredia the 05A but assembly ia parti dpatica E^fm)modcmtotfaeB(^feegrts^ed. 

tty ny flrgnmpncRwi early Wyj-Othghagnesesaieainetttiy 7: 

being acquired. afj^ca^andsd^pnjgeestiaci^ediicUkma^ qDaflficatloQ^ 

Ttep dmgy tiAbtp set npgidopenae Oort Acxnmthg topeimit quoting XEference 1314/FT ouJ^en^bjleandletlet; 

rlnsp mntrrd of m amfa r liT rmg msts. Other irapondhtlitifis fadllrie - 

ffieproAjctkmofaccoiints and batiks, the CanpanySeaetarial 

as integration proceeds. ' 

An ACMA, probably a ^attoatem the tee 20s, or other Qodffled J 1 ^ . 

implant w it h an app ropri ate batigtpfflMl,s , pe<piiredApractk^ - • Untfllrlui I VnHii 

rad adaptable a p pro^ Is essential. ■ niHlKIllS'OBflw 

- _ Management Consultants 

Street London EC4P 4JX 


Accounting 



W T i r=l 


Leading High Technology Organisation 
d7000p.a.+Car 


One of Britain's leading designers and 
manufacturers of advanced high tech- 
nology systems, our dents are a company 
dedicated to achieving industry leadership 
in a highly profitable and technically 
demand ng sector. 

Reporting directly to the Finance Director 
the man or woman appointed to this key 
position wifi play an important rote in 
helping to keep the company on its 
successful path. The requirements are to 
develop new accounting systems appro- 
priate to the growth of the business, to 
overhaul existing systems and with a staff 
of 10 to have di r ect responsibility for the 
preparation of financial accounts for legal 
and inter-company purposes. This will 
require active involvements with systems 
personnel far the specification and design 
of computerised systems. 

The position calls for a self-starter with a 


good knowledge of Company Secretarial 
matters. Government Grants, taxation 
procedures and significant experience in 
the development and impl em ent a tion of 
accounting systems in a manufacturing 
env i ro n m e nt- C a nd ida tes should be quaft- 
fiad accountants, preferably c hartered, 
with at least 5 years’ relevant experience. 
An attractive salary; negotiable around 
£17,000p a, and a first class bandits 
package mclutSng a car wiB be avaSaUe 
for the right person. 

Please said your c.v. to The Confidential 
Reply Manage: T.G. Scott & Bon Ltd., 

Gref 794}, 30-32 Sout ha mpton Street, 
London WC2E7HR. 

Applications wffl be forwarded to our client 
who is deafing with the position (Srect, 
therefore aw company you do not wish to 
receive your letter stolid be Estad 
separately 



.M I. H 1 i il .il A lii 
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Hogget t Bowers 

Executive Search and Selection Consultants 

flIWBMBBm CARDIFF. GLASGOW. LEEDS, LONDON. MANCHESTER. NEWCASTLE and SHEFFIELD 

Plant Financial Controller 

North of England, c£14,000 + car + benefits 

A division of a highly successful multi national which is a market leader in a 
process industry and packaged consumer goods, this high volume, multi process, 
batch manufacturing plant operates sophisticated financial control and 
management information systems. In this key role, responsible to the Director of 
Finance, the Controller has full operational responsibility for the finance 
function, including the compilation and evaluation of all financial and 
management information, performance monitoring and reporting, investment 
appraisal and the development of financial systems and procedures in line with 
changing and expanding business needs. Qualified accountants. 28 +, should 
ideally have 5 years' post qualification experience with, preferably, 3 years in 
an fmcg type environment. They will need to be creative, perceptive, technically 
highly able and potentially strong in management and leadership skills. Ability 
to liaise at a high level with Corporate Finance. Sales and Operations 
Management is crucial. Further development prospects are excellent 


G.T. Walker. Hef 42522/FT. Male or female candidates should immediately 
forward a comprehensive cv or telephone For a Personal History Form 
4 Mosley Street, NEWCASTLE-UPON-TYNE. WEI 1PE 0632-327455 




r London 

Business 
1 School . 

FINANCIAL CONTROLLER 
TO £18,000 

The London Business School, having already 
established itself as a leadng institution for business 
studies, has an extremely interesting portfolio of 
activities, with an annual turnover in excess of £4%m. 

The present Financial Controlerwffi be retiring' 
next year and the Schoolis seeking to appoint his 
successor, who wB report to the Secretary & 
Treasurer, and wifi be entirely responsible for the 
finance and accounting team for cfay-to-day 
accountancy, budgetary control, and management 
inform a ti o n systems and wiB assist and advise the 
Secretary on all matters relating to tong-tenn financial 
planning. The day-to-day work is carried out with an 
in-house NCR system 9020 computer. 

The successful cancfidatewfll have a professional 
qualification and, preferably, a working knowledge of 
university finance. This is a senior appointment of the 
School's management team and there is considerable 
scopefor an interesting career. 

Application, including curried um vitae^ in 
writing to: Mr. B.L. Dodridge, Secretary & Treasurer; 
London Business School, Sussex Place, Regents 
Park, London NW14SA. 

Requests fora Job Description please 
telephone Mrs. £ Watson on 01-262 5050 
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We am currently ndruKng for odr Corporate Finance Division. Wfe can offer 
you, 88 a member of arsmall professional teem, further training and a 
widening of your experience in mecgera*fbnd raising end other matters 
affeedng corporate strategy and structure. You wB meet; at sentorleve}, ' • ' 

executives of a wide range of companies, nationalised Industries and ; 
government agencies. You ehoutd be aged 26-30, have a yxid degree, and . 
in addition be a soCdtor, chartered accountant or have wortced st least three 
yens inthe Corporate Finance Department of a bank or ^^leadins mufti- . 
national company. Remunnefkm wffl be highly competitive. * 

AppBcafionswtechwfll be treated in strict confidence, shotdd,mtf» first - 

■ • H 

* 

■ ■ 

instance, be seM quoting reft N73/41/A, to: r 

' PE Jonas \ 


NMBothsddld&SonaLhTiftedl ... . . 

New Court • 

; fli 

; i» 

St Swfowrtr Lane 

London EC4P4O0 • . ~ . 

mmmm 

Giving ftfl details «rf career to date. ! AwTOa. ' . 

I- . : : ■ 0 !! 

N.M. Rothschild & Sons Limited 

asm 


Financial 

Controller 

(Electronics) 


c£15,000 + car 


SouthCoast 


J.J. Lloyd instruments is a privately owned, growing 
electronics instrument company employing 200, which 
exports two thirds of its output. 

We wish to appoint a Financial Controller to head up fee 
finance function. The company use a computer for 
financial accounting and are currently upgrading anlBM 
System 34 to develop its manufacturing, costing and 
control procedures, Responsibilities will include 
substantial commercial and administrative functions: 
Candidates must be professionally qualified and have 


advancement. 

Apply in confidence to The Managing Director, 
J.J. ttoyd Instruments, I Brook Avenue, Warsasb, 
Southampton SQ3 6HP. 



INSTRUMENTS 



Hong Kong 

c. £30,000 px(apvalen0 


> 1 1 1 * TTvr, nr. rT> T^iirri^ irrTTn f ij HTTv nTiM < : CTn 


experienced management .accountant with broad commercial mteoests.- The petson 
appointed will join a s mall head office team responsible for Wirdley Group budgets and 
performance analysis, management accounts, the corordinationand orchestration of the 
Group business plan and ad hoc prefects including, for example- adpiiatkm ana^sis imd 



Salary wfil be negotiable around £30,000 pa (equivalent) and bazrefite zncfode.iree 




house loan scheme. - 
Please reply .to:. - -■•- "V‘ '"V 

. PA. Coulsou,'ft%rdlcy Group RecruifirientMm^et?- '- 


mewfie/rHongkongBank group (TV & 
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Appointments 


*i ! , 


Tension Fund Administrator 

Middle East Uplo£30j000+beneflts 


Middle East 

One of dK more attractive Giilf states 

an experienced administrator for one 

of its wefl endowed pension funds. lie 

main duties w31 be to: 

— implement and manage revised benefit 
schemes 

— advise on and implement investment 

policy 

— review regularly and report on fond 
management . 

supervise a small, efficient pensions 

department s taff 

Candidates, aged over 40, should be able 
to demonstrate sound relevant experience 


and famil ia r ity with in vestment 
opportunities. Initiative, tact and 
dependability are essential requirements. 

A suitable tax free salary will be negotiated 
and other benefits include free 
accommodation, car and medica l care. 

Please reply, in confidence quoting 
ref. 5614/L to E. M. Nell, Peat, Marwick, 
Mitchell & Co., Executive Selection 
Division, 165 Queen Victoria Street, 
Blackfriars, London EC4V3PD. 


1151 PEAT 
I EJ MARWICK 



Fund Management/ 
Investment Research 

Hong Kong 

Wanfley Investment Services is the largest manager of discretion ary funds in South 
East Asia and isamember of the HongkongBank Group. Asa result ofre-otganisation 
and internal career development, we intend to make three senior appointments, all 
reporting to the Managing Director. 

Manager - Private Client Department 

The role: to manage existing private dientportfolios supported by a team offourand to 
market discretionary portfolio management services to high net worth individuals - 
directly, and in conjunction with private banking unit*; in the HongkongBank Group 
The successful candidate should expect to contribute directly and at aseniorleveho the 
overall management of the company.once he/she isestablished in the immediate role. 
The requirements: experience in managing private client funds and in marketing/ 
business development: proven man-management skilk an advantage. 

Manager - Unit Thist Marketing 

The role: to market a range ofunit trusts managed in Hong Kong and London-The trusts 
are high performers but have until recently been used only as “shop window" marketing 
tools. Our intention is to expand the trusts through professional marketing via internal 
and external advisors world wide. Thepersoo appointed will caverHangKong,SE Asia, 
Japan and Australasia and will, be responsible for developing- promotional and 
advertising material and for follow-through administration with potential subscribers. 
He/she will alsoplay a major role in identifying andpositioningnewUnitTnist products 
and will liaise with the appropriate regulatory bodies. - 

The requirements: marketing- experience- gained with unit trustsormBtu^ fiihds^ 


an advantage.' Candidates must be self-starters, imaginative and be able to follow 
through.. - ' ' •/ ' • 

Head of Research 

The role: to provide macro-economic data and research on individual industries and 
securities world wide to help fund managers in investment decisions and in marketing 
the Company^ services: to assist in presentations to prospective government and- 
institutional clients; and to play a part in the development of investment strategies. 
The requirements-, practical international economic research experience almost 
certainly gained in a securities related company; commercial awareness; and excellent 
presentation skiHs both in speech and on paper - 

Salary levels plus Hong Kong^s low tax rate will attract appropriate candidates. Benefits 
include free accommodation, leave passage, medical scheme and a generous and 
flexible house loan scheme. ... 

Please reply to:; ■ ■ 

P-A. Coulkm.TOirdley Group Recruitment Manager 
. Wardley London Limited, 7 Devonshire Square, London EC2M 4HN. 

member HongkongBank group . 


GRACE 

EDP Auditor 

A challenging position with a flourishing multi-national 

Location : Paris 


7500 employees, combines the experience and high-level technology of a major group 
with the flexibility of an independent company. In order to meetthe needs generated by 
future expansion; and as part of the gradual decentralisation of D.P. systems deve- 
lopment within the two European divisions E.T.P.D. and E.DD-, the Director of Infor- 
mation Systems for E.T.P.D. is creating the position of EDP Auditor. 

He will be responsible for evaluating the adequacy and effectiveness of the division* 
informations systems and computer operations in terms of business objectives and 
ana in st industry standards and present recommendations for improvements. He wnU 
ensure compliance with group standards and procedures particularly with respect to 
overall planning goals, reliabatty and cost-effectiveness of existing systems an d wiU cany 
out security audits. It is an influential role offering wide-ranging experience and 
exposure with group activities. . . 

Candidates must be qualified Accountants (ACA, CPA, or MBA) with at least 3/4 years 
experience in an international Audit firm. They should have a good knowledge and 
understanding of computers and be capable of performing investigation into D.P. 
systems. The ability to communicate with both technical personnel and top 

a: taSTtata WiU involve short but frequent trips throughout Europe. 

A generous salary and future career prospects are offered. 

Please write in confidence, quoting the reference i FT 31004 J? 

Rudolph von Raesfeldt - The Executive Group - 18, place 
75008 PARIS - FRANCE, enclosing a comprehensive curriculum vitae. 


INTERNATIONAL APPOINTMENTS 
APPEAR EVERY THURSDAY 

£34,50 per single column centimetre 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An International Association of 
Employers providing confidential 
information to its member 
organisations, not individuals, 
relating to employment of 
expatriates and nationals 
worldwide 

01-637 7604 


ITALIAN 

MANUFACTURING 
COMPANIES 
OF SWEDISH PINE-WOOD 
CHAIRS AND TABLES 
look for 

AGENT FOR THE 
ENGLISH MARKET 

with many contacts m «lw lumitum 
Held. Interesting remuneration 
ottered. 

MAXIMUM RESERVE 
Write to: 

Ferma Posts CJ. 58666460 
33044 Manzano (Udine)- tody 
Telex 450563 


EMPLOYMENT OPPORTUNITY 
IN SAUDI ARABIA 

The Ministry of Planning of the Kingdom of Saudi Arabia 
has the following openings for qualified candidates who are 
established professionals with planning and government 
service experience, preferably in developing countries or 
international organisations: 

1. DEVELOPMENT ECONOMIST 

2. FINANCIAL ECONOMIST 

3. LABOUR ECONOMIST 

4. REGIONAL PLANNER 

5. MACRO-ECONOMIST 

6. RESEARCH ECONOMIST 

Minimum Requirements: For positions ( I). (2). (3), and 
(4) are: doctoral degree in economics with five years' or 
more relevant professional experience, or master's degree in 
economics with ten years' experience. For positions (5) and 
(6) are: master's degree in economics wieh at least five yean 
of relevant professional experience. 

Conditions of Service: The successful candidates will be 
located in Riyadh, Salary depends on qualification and 
experience. Ocher benefits indude housing, educational and 
maintenance allowances, free use of a car or transportation 
allowance, paid leave of .45 days a year, and economy dass 
return tickets every year. 

Interested candidates should send resume with salary history, 
expectations, names of referees and availability to: . 

The Assistant Deputy Minister, for National Planning, 
Ministry of Planning, 

• - P.O. Box 358. 

Riyadh 11182, Saudi Arabia. 

Please mark the envelope: “Economic Professionals." 

Closing dace for applications: May 15. 1984. 


INVESTMENT PROMOTION 
ADVISER 

Malaysian Industrial Development - 
- : Authority ; • ■; 


Public Affairs Manager 


Brussels 4 -* 

Monsanto is on the move. Last year was our most successful ever in Europe with a 
major contributor being our growing agricultural herbicide business. In less than a 
decade we have zipped up the world ranking of agrochemical producers to become one 
of the top three. 

Maintaining business leadership means a high public profile. Effective 
communications with farmers, consumers, governmental regulators, advisors and key 
opinion formers is a must today and essential for tomorrow as we develop new 
agricultural, animal and human health care products and technologies including 
genetic engineering. To meet this challenge, we are strengthening our 
communications efforts. We seek an experienced and creative public affairs 
professional capable of managing pan-European communications programmes. 

The successful candidate will probably be: □ 30-40 years old with 8 - 10 years public 
relations background; □ previous governmental affairs experience within the food, 
agricultural or pharmaceutical sectors; □ a creative /accurate writer with proven 
media relations skills; lH previous international experience; G fluency in written and 
spoken English and fluent spoken Trench or German. 

This is a key position within our international Public Affairs network and is based at 
the company's Europe-Africa area headquarters in Brussels. 

We offer an attractive salary and benefits package, including substantial assistance 
with relocation. 

If you welcome and enjoy a stimulating and challenging environment where 
professionalism and ability is recognised, please send full personal and career details 
to: L. Borrill, Personnel Manager, Monsanto Europe S.A., 
avenue de Tervueren 270-272, box 1. B-1150 Brussels, Belgium. 


MALAYSIA 


Duties: Required as soon as 
possible to assist in the 
identification and promotion of 
viable joint venture industrial 
projects for establishment in 
Malaysia by British 
industrialists: advise and assist 
in the drawing-up and 
implementation of investment 
promotion strategies and 
programmes designed to 
promote Malaysia as a viable 
base for British investment in 
this region; undertake such 
other duties as may be agreed 
with the object of promoting 
the establishment of industrial 
projects In Malaysia, by British 
investors. 

Oi i afif k atxma: Applicants 

should be British citizens aged 
40-80 years with in-depth 
experience primarEy in the 
United Kingdom, in the public 
service and/or development 
corporations and/or the private 
sector in all aspects of industrial 
finance and Investments. 
Applicants with far reaching 
contacts within British industry 
and especially within the smaU 
and medium scale sectors 
would be ideally suited 
for this a ssig nm ent. 

A p p oin t m e nt 2 
years. SaSry (UK 
taxable) in accordance 


O DA 


with qualifications and 
experience, plus a variable tax- 
free Foreign Service Allowance 
currently in range £4,306 to 
£7,130 per annum, depending 
on domestic circumstances. 

The post is wholly financed 
by the British Government 
under Britain's programme of 
aid to the developing countries. 
In addition to basic salary and 
overseas allowances other 
benefits normally include paid 
leave, free family passages, 
children's education allowances 
and hoi relay visits, free 
accommodation and medical 
attention. 

App licati on s must be made 
wftitin three week s of this 
notice. 

For full details and 
application form ptesse apply,' 
quoting ref AH312/JC/D 
stating post concerned, and 
giving details of age, 
qualifications and experience 
to: 

Appointments Officer 
Overseas Development 
Administration 
Room 351 

Abercr o mbie House 
Eagleaham Road 
EAST KILBRIDE 
Glasgow G75 8EA 


OVERSEAS 

DEVELOPMENT 


BRITAIN HELPING NATIONS 
TO HELP THEMSELVES 


DEPUTY CHIEF 
ACCOUNTANTS 

PETROMIN MARKETING 
DHAHRAN, SAUDI ARABIA 
Two Deputy Chief Accountants required (ACA/FCA) 
with at least five years’ experience, preferably in oil 
industry. Knowledge of Arabic an asset 
Salary: £19,000-£24,000 p/a tax free, commensurate 
with qualifications and experience; 36 days annual 
leave; 4 return tickets a year; free medical/dental 
care; annual housing allowance equivalent to three 
months’ salary. One-year renewable contract. 

Interviews: 26-30 April in London 
Telephone: Dr N. A. LTHMAN, 01-828 6060 


Monsanto 


Make your mark in the 
International Capital Markets.. 


International Capital Markets offer some of 
the mesr amnulaong career opportunities m 
finance, vtiry few organisations have the expertise 
to meet the challenges this market offers: Out frits 
importantArab In&naoonal bank is amongst 
those making impact Right now tfiey are looking 
for the fbtowrng rafercw professionals to 
add to their Guff based Marketable 
Securities Department 

Eurobond Corporate 
Finance Executive 

5- 10 years corporate finance experience 
with 3 merchant or investment bank wiU identify 
you for pus heavyweight role and you will use 
this background effectively to manage 
Eurobond issues: as well as Interea rate and long 
term currency swaps handling the marylates 
and documentation involved. A graduate 
with English mother tongue and. ideally one 
oiher major language, you must be 
capable of honouring extensive travel 
cornmnmenc. 


Assistant Portfolio 
Manager 

A degree or professional qualifies ion o locked 
fix and you win need at toast 2 years proven 
investment success if you are to mate me desired 
contribution to me running of fusd incorre 
muto-currency investment portfolios. Additionally 
you must effectively meet the demand of 
preparing ewensr/e client reports and investment * 
proposals for prospective business interests. 

Securities Sales 
Executive 

With the energy and professionaljudgement 
to develop new issue placements in me Middle 
East at the same time servicing bom Institutional 
and individual investors in the fixed and floating 
rate secondary market A fluent commurticaior In 
English and ideally Arabic you should hold a 
graduate or professional qualification and have a 
proven track record of at least 2 years m Eurobond 
sales. There will be extensive travel involved. 


The professional opportunities are outstanding: complemented by a tax See remuneration and a 
benefc package that will meet the highest ambitions. 

Ifyou are aged 25-40 and want tooqperience real financial scope, write to Roy U/febb. Managing Director. 
Jowatt ian V W re u h H em a tkmal Limited. 170Behopgate. London EC2M4LX. Tel: 01-623 1266. 



? Jonathan Wren 
£ International Ltd 

^ Banking Consultants 


THE EUROPEAN INVESTMENT BANK 

is the European Community's Bank for long-term finance. 

The EIB finances projects in the ten Member Countries of the EEC 
and in more than 70 other countries in the Mediterranean, Africa, 
the Pacific and the Caribbean. The Bank's professional and 
technical staff are recruited from Member Countries and work in 
multinational environment. 

The Bank now invites applications for the position of (m/f) 



Issues Department 


(ref. R 8403) 


the duties of which will be, under the supervision of the Head of the Issues Depertment: 

□ to monitor the international capital market in US- $ and several domestic markets such as 
(Japan), the Netherlands, the Scandinavian countries and the Middle East; 

□ to execute public and private borrowings in these markets, including the preparation of the 
relevant documentation and the negotiation of the conditions: 

G to maintain contacts with the relevant financial institutions; 

□ to assist and replace the Head of the Issues Department when absent. 

A minimum of 5 years' experience in international corporate financing at a senior level is re- 
quired either in a bank or financial institution. Familiarity with EDP would be an advantage. 

Candidates must be nationals of an EEC Member Country, should possess a relevant univer- 
sity degree or equivalent professional qualification, and be liuent in English and Dutch. 

A working knowledge of French and German would be an advantage. 

The post offers the possibility of career development and carries an attractive salary together 
with social benefits including tamily and education allowance, pension scheme and a health 
insurance schema 

Applications should be submitted, accompanied by a detailed curriculum vitae and 
photograph, quoting the reference number, to: 

EUROPEAN INVESTMENT BANK. 

Recruitment-Training Division 
100, bd Konrad Adenauer 
L-2950 LUXEMBOURG 

Applications wPI be treated in strictest confidence, . 


SALES MANAGER-CHEMICALS 

A leading Kuwait chemical company wishes to appoint a Sales 
Manager for its regional office in Kuwait. 

Candidates should have a chemistry degree and/or a chemical 
engineering degree, with 8-10 years’ experience in synthetic 
resins/paints. 

The candidate should be willing to be situated in Kuwait with 
capability of travelling around the Arabian Gulf. 

Starting salary will be commensurate with qualifications and 
experience. 

Other benefits will be: furnished accommodation, car, children's 
education in Kuwait and return economy class air tickets for self 
and family once a year. 

Candidates meeting the above requirements are invited to send, 
in strict confidence, a resume giving personal details, career 
history and objectives to: 

KUWAIT CHEMICAL MANUFACTURING COMPANY 
P.O. Box 26011 Safat, Kuwait 
(Attn. Mr Khalid A1 Fassam) 
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UK COMPANY NEWS 


Owen Owen 
£1.19m back 
in profit 
at year-end 

DEPARTMENT STORES group 
Owen Owen swung from losses 
of £ 1.65m in 1982-83 to profits of 
£I.19m for the 12 month? coded 
January 28 last which reflected 
improvements in the UK stores' 
performance and the elimination 
of the loss-making Canadian 
business. G. W. Robinson. 

Group turnover Tor the past 
year totalled 184.96m (£1 19.33m 
including Robinson). The 1984 
sales reflect exclusion of VAT 
on both own and leasc/conccs- 
5ion sales— 1983 figures have 
been adjusted to show direct 
comparisons. 

Sales and profits of Plumb 
Contracts, which was sold to its 
management in April last year, 
are included in the preliminary 
results. The company contri- 
buted sales of £1.3m and profits 
of £44.000 up to its disposal, com- 
pared with I7.9m and £100,000 
respectively for the previous 12 
months. 

Shareholders benefit from the 
group's improvement. A final 
dividend of 2.3p <2p) raises 
their net total by 10 per cent to 
3.3 rt <3p) per 25p share. 

Tax accounted for £143,000 
(added £81.000) but extraordi- 
nary debits were reduced from 
12, 83m to £174.000. 

Yearling 
bonds total 
£24.65m 

Yearling bonds totalling 
£24. 65m at Bfc per cent, redeem- 
able on April 24 19S5. have been 
issued this week by the follow- 
ing local authorities. 

Aylesbury Vale District Coun- 
cil £lm: Bury (Metropolitan 
District of) £0.25m; Ipswich DC 
£0.5m: Kmgston-upon-Hull DC 
£lm: Shcpway DC £0.5m: Glamor- 
gan (Vale of) Borough Council 
£Q.5m: Hynburn (Borough of) 
£0.5m: Llanelli (Borough of) 
£0.25m: Newham (London 

Borough oft £15rm Presell DC 
£0.25m: Rochdale Metropolitan 
Borough Council £Q.25m: Rush- 
cliff BC. £0.5m: Sedgeficld DC 
£0.5m: Central Regional Council 
i0.75m: Chesterfield (Borough 
of) £lm: Lambeth (London 
Borough of) £lm: Sand well (Met- 
ropolitan Borough of) £lra: 
Thames Valley Police Authority 
£0.5m: Lewisham f London 

Borough of) £2. 5m: Northavon 
DC £0.25in: North Warwick- 
shire BC £0.5m: South 

Northamptonshire DC £0 .25m: 
South Staffordshire DC £0.5m: 
Wimborne DC £0.25m: Aberdeen 
(City of) DC £lm: Cardiff (City 
of) £l-5m: Coventry (City of) 
DC £lm: Gordon DC £0.5m: Sew. 
castle-upon-Tync (City of) Xlm: 
Newport BC £0.5m: Sheffield 
(City of) £2.65m: South Bedford- 
shire DC £0.5m. 

Also: Shepway DC £0.5m: 
Cleveland County Council £0.5m- 
Both bonds are at 9> per cent 
and are redeemable on October 
36 1985. 


UK and German revival 
boosts RMC to £71-6m 


AN OUTSTANDING performance 
by its concrete and aggregates 
sector in the UK together with 
a revival of market conditions in 
West Germany enabled the 
RMC Group to achieve its best- 
ever year in 1983. ■ 

On the back of a £123.6m rise 
in turnover to £1.05bn profits at 
the pre-tax level soared by 
£26.8m to a record £7I.6m with 
f 45.1m, compared with £26-74ra. 
coming in the second six months. 

Mr John Camden, group chair- 
man. says the progress achieved 
also demonstrated the benefits 
gained by the measures taken 
to adapt productive capacity to 

the needs of the market. 

From earnings 13.9p higher 
at 39.5p the final dividend is 
being increased by 1.4p to 7.9p 
which raises the t trial from 10.2p 
to 12p net per 25p share. 

Pre-tax profits included a 
£3.4m (II. 3m deficit) share of 
results of related companies and 
investment income of £0.5m 
(fQ.Sm). Net interest charges 
took £6.4m. against £8.9m in 1982. 

A geographical analysis of 
turnover and operating profits 
(£74.1m. compared with £54.1m) 
shows: UK £523m <£453.7m) and 
£47m (133.8m). West Germany 
£294.6m (£270.2m) and IlS.lm 
(£10. 9m) and other countries 
£230.9m l £201 mi and £9m 
(f9.4m). Operating profits were 
struck after deducting deprecia- 
tion of £43.3m (£37.7m>. 

In the UK 1983 was in the 
main a year of recovery for the 
construction industry, particu- 
larly in respect of private houso 
building and repairs and main- 
tenance. These factors, coupled 
with road building programmes, 
enabled the concrete and aggre- 
gates companies to achieve a 
further increase in profits and 
maintain their position as the 
major contributor to the overall 
performance of the group. 

The builders' merchants and 
waste disposal companies con- 
tinued to make progress. 

An increasing demand for 
DIY and garden centre goods 
enabled the Great Mills group 
of superstores to achieve higher 
profits. The security alarms com- 


HIGHLIGHTS 


Lex looks at the progress achieved by BPCC in 1983 and assesses 
the outlook for further substantial- gains from the revitalised 
British printing industry. The column then turns its attention to 
the Bank oE Scotland rights issue and its provisions for deferred 
tax and other liabilities arising out of the Budget's effect on 
leasing. Another result to come in for examination is the full 
vear figures from RMC which is reaping the benefits -of operational 
gearing. Finally Lex takes a parting glance at- the successful 
tender offer of shares in Associated British Ports where the 
striking price -has been pitched at 270p — 20p above the minimum. 


panics continued their pro- 
gramme of rationalisation and 
reorganisation following the 
rapid expansion of activities in 

1982. The Thorpe Park opera- 
tion made further progress in 

1983. 

Improved trading conditions 
and the benefits arising from 
rationalisation helped West 
German- operations to achieve a 
substantial increase in profits. 

In Austria the measures taken 
to improve efficiency, together 
with a small increase in 
volumes, led to an improvement 
in profitability. However, the 
recession in . Belgium continued 
unabated and group operaUons 
were affected by lower volumes 
and increasing pressure on 
margins. 

Improved profitability was 
recorded to France against a 
background of falling activity 
and continuing lack of business 
confidence. Here, RMC further 
strengthened its operations -by 
the acquisition of a majority 
shareholding in RWK France 
SA towards the end of 19S3. 

The jointly owned Spanish 
company suffered from - a 
depressed economic climate and 
a reduction in demand, mainly 
in tbe Madrid area. In Israel 
the group maintained both out- 
put and profits In sterling terms. 

Trading .conditions, in the 
Republic of Ireland continued 
to be unfavourable and despite 
cost-cutliog measures losses 
were recorded. 

In the U.S. an .improvement 
in home building was reflected 


in an increased demand for con- 
struction materials and -resulted 
in an improvement in group 
profits. During 1983 RMC signi- 
ficantly extended its operations 
in the UJ>. by the acquisition of 
a 75 per cent interest in Metro- 
moot Materials Corporation of 
Spartanburg, South Carolina. 

During 1983 the group, con- 
tinued to expand its operating 
base by selective expansion in 
order to achieve real -growth and 
invested £103.1m in businesses, 
properties. land and equipment. 
Its strong cash . flow, coupled 
with close financial control, 
ensured that net borrowings 
remained within “ satisfactory 
limits.” At year-end .. these 
represented 20.5 per cent of 
shareholders* funds. 

Through the successful and 
continued development of the 
concrete and aggregates activi- 
ties throughout the world RMC 
has “ created a sound base from 
which to move forward.” 

Tax for 1983 accounted for 
£32.1 m (£19.6m). The proposals 
contained in the Finance Bill 
are likely to resuit in an 
ultimate reduction in the group’s 
UK tax burden. 

Minorities accounted for £5.7m 
(£4 3m). but extraordinary items 
added £1.3ni (took £L2m) to 
leave available profits of £35.1m 
(£17. 7m). 

CCA pre-tax profits emerged 
at £57.7 m (£29.7m). On the same 
basis, earnings were 2?Jfo. 
(9.6p). .. ^ 

See Lex 


ICI in line for further growth 


Imperial Chemical Industries 
was in line for further growth 
in profits in the “ Immediate 
future.” Mr John Harvey-Jones. 
the chairman, told members at 
the annual meeting. 

He said that the company was 
determined and able to perform, 
volume was improving,, prices 
were holding and exchange rates 
remained competitive. 

As already known. ICI. the 
world’s fifth largest chemical 
company, achieved -higher- -tax- 
able profits in 1983 of £619m. 
against £259m. It is due to 
announce first quarter results 
next week. 

Mr Harvey-Jones added that 
the board's intention was to do 
tbe very best to fulfil share- 


holders’ expectations .for con- 
tinued improvement. 

Now that things were improv- 
ing. the board- Intended that 
shareholders should share in 
success, he said. 

Mr Harvey-Jones pointed out 
that the more than restored divi- 
dend of 24p. against . 19p. for 
1983 was evidence or the direc- 
tors’ previously stated intention 
to improve the return to share- 
holders as soon as earnings per- 
mitted. 

He said that ICI should be 
able to look forward to further 
improvement because he 
believed it bad “ the people, the 
products, the strategy. 

When Mr Harvey-Jones visited 


(he U.S. in November last year 
he said: "We are already, 
moving forward, we have our 
right foot on the accelerator and 
the lights are at green— so watch 
this space.” 

Barclays Merchant ' 

Barclays Merchant Bank dis- 
closed 1983 pretax profits of 
£11. 4m. up from £8.4m in 1982. 
After tax profits were £49 m and 
retained profits £2.7m. Assets 
totalled £l.7bn. In the bank's 
first annual report for 'public 
circulation, Mr F. R. Dolling, the 
chairman, said the performance 
of the corporate finance division 
had been specially noteworthy. 


SunLife: 

An outstandingly 
successful year 


Results from Sun Life . 
Assurance Society pie for the 
year ended 31st December; 1983, 

Salient Points: 

• Total new premium income at 
£2 14m was almost double the 
iCllOm attained in 1982., 

• A record increase of £I17m in 
premium income for the year 
produced a total of jC390m. 

• Total group funds again 
increased by over jG50Om 
during the year reaching 
jQ,736mby31st December; 
1983. 

• Record levels of reversionary 


Results 

1983 

1982 


£000s 

XOOOs 

Revenue account transfer 



Proprietors’ share of profits 



Sun Life .Assurance Society pic 

8282 

7.076 

Sun Life Pensions Management Ltd 

500 

200 

Sun Life Unit Assurance Ltd 

75 

(287) 


8A57 

6.989 

Proprietors’ investment income 

1.608 

1.494 


10.465 

8.483 

Expenses 

111 

97 


10.554 

8386 

Employees' Profit Sharing Scheme 

362 

294 

Taxation 

341 

358 

Proprietors’ profit for year after tax 

9651 

7.734 

Balance brought forward 

7,120 

7,075 

Subsidiary company adjustments 

31 

29 


16302 

14.838 

Dividends: paid 

3.737 

3.1 10 

declared for payment 

5,766 

4,608 

Balance carried forward 

7J299 

7.120 


bonuses were maintained, 
coupled with substantial 
increases in terminal bonuses 
for 1984. 

.• The final dividend of lO.Op per 
share makes a total for the year 
ofl6-48p compared Trth 23.4p 
for 1982, an increase of23%. 

For a copy of the 1983 Report 
& Accounts ofoneofthe country* 
mostsuccessfoUifeoSce^ • - 
contact:- 

W'J. Amos. . .- 

Sun Life Assurance Society pk; 

107 Cheapskfe, 

London EC2V6DU. 

Telephone; 01-606 7788. 



SUN 

LIFE 


A major force in British Life j 


- ISSUE NEWS 

AB Ports 
offer raises 
£52.4m for 
Government 

THE GOVERNMENT has' raised 
£52J8m through the oversub- 
scribed offer for sale by tender 
of its remaining' 48.5 per cent 
stake in Associated British Forts. 

Schroder Wage. advisers to 
the Secretary of State for Trans- 
port. settled on .a striking price 
.of 270p per.share, 20p. above the 
minimum tender price. • 

The company and its advisers 
watched- the market anxiously 
on Monday ' at the FT 30-share 
index - slipped 20 points and 
ABP’s share price slipped 10p 
to 27Sp ex-dividend. They feared 
a repeat of the Cable & Wireless 
offer by- tender before Christmas 
which flopped after the institu- 
tions decided the market price 
was too close to the minimum 
tender price and stuck with their 
underwriting -commitment. 

In -the end. demand for ABP 
shares proved -great enough and 
Die application forms came roll- 
ing: in so- that tiie sale was; a little 
overssubscribed at the minim Um 
tender price. 

*?It.is dearly .more than, a 
fixed price offer ' would have , 
raised and justifies that the ten- 
der . was right . . We felt there i 
was as overhang in ' the market 
and decided to let . the institu- 
tions fight it out among them- 
selves.” said Derek Netherton of 
Schroder Wagg. 

Individual investors wanting 
up : to 1.000 shares took the 
opportunity to tender at the 
striking price. There were 6,366 
successful applications for 4.1m 
shares after a number of multiple 
striking price applications were 
rejected. 

The remaining L604 applica- 
tions at or about the striking 
price have been allocated as 
follows: 286p or above have been 
accepted in full: betwen 28 Ir 
and 285p. applications have been 
accepted .in respect of 90 pqgr 
cent of the number of shares 
applied fori between 276 and 
280p — 80 per cent have been 
accepted; and between 270p and 
275p — 75 per cent have been 
accepted. 

All applications -for 100 shares 
at or above the striking price 
have been allocated in ftj3L But 
all tender applications below the 
striking price bave.been rejected; 
the cheques not c as h ed. . 

• 'Dealings will commence In 
partly-paid form' today. The 
shares closed yesterday down 2p 
at 273p. 

See Lex 

A- Fisher 
£2-5m rights 
cash call 

. Albert Fisher, tbe fruit and 
vegetable wholesa l ing .group, is 
calling on its shareholders for 
an injection of £2.48m of new 
equity finance by a one-for-four 
rights issue at 68p a share. 

■ The cash will be used to fund 
the group’s " acquisition plans. 
Under the leadership of Mr Tony 
Millar, formerly deputy chair- 
man of Mr Michael Ashcroft's 
Hawley -Group, Millar has made 
a string of small acquisitions 
with the intention of “establish- 
ing a broadly-based food, distri- 
bution and service group." 

In the half year to the end of 
February pre-tax profits rose 
seven fold to £411.000 055,000) 
exceeding tbe previous full year 
by £8LOOO. 

The directors are now fore- 
casting a “satisfactory” result 
for the year. They intend to 
pay a final dividend of Ip per 
share making a total of L5p for 
the year— a rise of 50 per cent 
The convertible preference 
shares will participate in the 
rights issue on the basis of one 
new ordinary for every £2.76 of 
nominal stock. 

The issue has been • under- 
written - by Hill Samuel and 
brokers are- Laurie Mil bank, 

Bi rmingham 

Pallet 

prospectus 

The full prospectus is , 
published today in connection 
with the placing by Minster 
Trust of 225ra shares in 

■ Birmingham Pallet Group for 
42p each prior to the change of 
name to Delaney . Group. 

The placing follows the 
reverse takeover of Delaney by 
the loss making Birmingham 
Pallet. Following the sale of 
the pallet .activities last year 
and the management buy-out of 
EM. a manufacturer of control 
knobs the business of the 
enlarged group will be manu- 
facture and retail of traditional- 
styled furniture and a small 

property investment business. 
The latter will not be a signi- 
ficant part of the future busi- 
ness. . - 

In the year to December 1983 

Delaney made profits of £712,283 
pre-tax. The directors describe: 
the prospects for this year as 
“ good " and expect to pay divi- 
dends totalling per share. 

■On the basis of the 42p placing 
price this indicates a 7* per cent 
yield and earnings -multiple of 
&63 on the historic actual tax 
multiple. That p/e rises to 1L8 
on a 50 per cent tax charge. 
-Brokers to the company are 
Laurence Profit... . .. 

R. Smallshaw 

Taxable profits at R. Smallshaw 
(Knitwear) showed, .some, im- 
provement in the second half 
to finish the year ended 1983 
up from £193,405 to £207,518. 
The company is • paying an 
unchanged final dividend of 1.25p 
to give a total L75p against last 
vearis total of 225p which In- 
cluded a second interim hi res- . 
pect of the extended year end. 

Tax absorbed less, at £18.750 
against £24407. to leave, on attri- 
butable profit ' of £189.068 
(£169288}. Earnings per share 
were up from- 6.77p_lo 7^fip.- 


and restores 


British Printing and Communica- 
tion Coqm lifted pre-tax profits 
by £9.67m to a record.- £22.08ib '' 
in 1983 and Mr Robert Maxwell, 
the chairman, is confident that 
this year the group will “.very 
substantially exceed ” this- figure. 

After three years- without a 
dividend.- ordinary shareholders 
are to receive a net ‘payment of 
6p per 25p share— not less than 
5p had been forecast-last July." 

Mr Maxwell reports : that- tot 
less than three years the group 
has been fully restored to pros- 
perity and has created, the 
foundation 'for further . rapid* 
growth- ‘iu sales and profitability. 

Turnover for ‘ 1983 rose from 
£1 92.5m to £230^2nk Operating 
profits jumped.- to' - .'£3L35m» 
against £18.81in, -and were split 
between: - Printing £2151ffl 
(£14S4m): ' publishing £S2Sm 
f£2.6tn): packaging Et. S3m 

(£2-27m) and property £0.77m- 
(nil). 

Pre-tax results included share . 
of associates* profits of £538D00 
(£77,000)' but were after charging ' 
interest Of £S.54m (£7J99m) and 
exceptional : -debits - rof r £L27m- 
(£0.52m credits). 

During 1983 large numbers of 
employees were .released .front' 
.the Sun Printers factory, while 
many -staff from the Gdhamsi 
Watford, works had to be 
absorbed ' - therein. .. Abnormal - 
overtime costs - were incurred to 


protect customers fully against 
the loss of- Issues which might 

- have -arisen from -these ..changes 
.- and .these- accounted for the 

- major pari of exceptional costs. 

. Tax increased from £Ll5m to 
£4.<J2m, with the UK iax-ChaiTfje 
haying taken account of rthe nro- 

- posals announced to. the Budget. 
There - Vas a ££8ax_ <£2.5tto) 
group relief payment- receivable 
'from- Pergamoar, -minorities - took 
£241,000.- (added ■ £14,000') while: 
extraordinary • charges- rose- 
simply from £2-2m -to £1099m — 
of. which £10^4m comprised '.the 
cost, of: closure of the Park Royal 
Radio- Times 'factory; ' including. 

. losses arising in the .run. down 
period;^ - -■-• • --'..s- ... .j 1 

'. Earnings, -.per . share.- before 
extraordinary items, advanced 
from' 11. 4p; to 169p. r . . 

'/-Professional valuations, of ."the 
group's- - properties, plant and 
machinery were carried 'out as 
at December’. 31 : 1983. and 
resulted ' in net surpluses of 
£1837m after -providing for 
deferred .tax fhereom Of this 
surplus.: £637m — representing 
the -write batik . Of depreciation 
previously charged — has - been 
released to revenue reserves. 
'The remaining £12m^*epreseat-- 
ing valuations in excess of cost _ 
or previous- valuations — has 
been transferred, to- revaluation 
reserve: 

. The group has concluded three 


years of major structural change, 
■The massive savings in - costs' 
resulting from factory closures, 
increased/ . efficiencies ■: and 
improved' plant utilisation, are 
making, and will continue to 
make; a very substantial con- 
. tributioa. to-' the 1 group's high 
. quality eantings . /growth, . ‘Mr 
Maxwell states. 

-At the same . time, .the 
massive capital investment pro 
-gramme. /more 'effective market- 
ing 7 and' - leadership - in new 
computerised typesetting* -print- 
ing. . electronic pre-press . and 
lssergxuvure.‘ technology, are 
now being reflected, in success 
in winning new b us iness. .. . 

"' Prospects are also particularly 
exciting for the. group's, publish, 
ing and specialised, information 
services. Mr Maxwell adds: 

BPCCs stake ia : Central TV 
has .already been highly . profit- 
able and the group Js expecting 
rising returns from'' -developing 
investments’-', izu' = for. ^cample, 
video technology*. . da la-based 
-publishing and computerised 
public and private information 
systems- - . • 

' These, fields, in which- the 
. grpnp.is planning to make-appro- 
priate acquisitions’ ix> the UK and 
abroad, . will be increasingly 
important to - its planned expan- 
sion and future earnings growth. 

.' See Lex - 


AMEC expands to £26.1in 


In its first full year of trading 
since coming to tbe Stock 
‘Exchange. AMEC, formed to 
combine the interests- -of- Fair- 
clough Construction and. William 
.Press .groups, reports pre-tax 
profit o5 £26Pm -for .1883 against 
£16.5m. 

Turnover -was , ;; > £7tiL3m 
<£263£m).. The operating results' 
include those of - the- William 
Press Group, for 1883 onIy. Tbe 
group was 'acquired December 
31 1982. - ___. ‘ ' 

Taxation. . .took £83m (£5.7m) 
.and there was a . deferred tax 
adjustment charge of £2.4m.(nil) - 
arising .from proposed Budget 
changes, . . . .• : .- 

There was an.- extraordinary - 
charge of £l.4m (£2i9ra) arising-, 
from the cost b£‘ rationalising 
Falrclough and Pressless related 
tax credits -. 


A. finAI. dividend of makes 
lOp for the year (9p>. Earnipp 
per 50p -.share were 27.9p 
(24.6 P y.- 

Sir Oswald Davies, chairman, 
says there - is ■ an excellent 
forward workload, the' cam* 
pony’s strong cash position. has 
been maintained and its inter- 
national 'Activities have been 
coordinated:' .;•:>■ • 

• comment . 

There is not much cbahc£ now of 
discovering howTfess performed 
in -its first sear" of consolidation 
within Amec and -probably little 
point in disentangling . a folly 
integrated group -other than to 
note the .' quantum - - Increase --In 
turnover, a £3 5m cut in net 
interest . receivable ' as .a -conse- 
quence of 'servicing Press loans 


and a. £L4m net rationalisation 
charge which has been . very 
. heavily shielded by tax credits. 
The £2;4in deferred tax top up 
; adjusts for' the Budget changes 
iih 'capital, allowances and merely 
emphasises, the. disproportionate 
'rate of growth between taxable 
profits .and earnings per share. 
‘For all that, liquidity remains 
gdOd, with some £33m orr deposit, 
and the forward order book pro- 
-vides n lull loading until well 
info '-1985:. And; despite a 7p rise 
to 232p v the, shares are consent 
' atlvBly raxed on a p/e of just over 
g on an actuaTrato of tax while 
the yield is Jnore than 9.per cent, 
- wind) allows little. or nothing for 
Fairdough's consistent track 
record and its determination to 
mike the best of what is- still a 
‘ good complementary merger. 


Subsidiaries peg 


rise 


ALTHOUGH its three main divi- 
sions some ground, pre-tax profits 
at Samuelson Group advanced 
from £410,000 to £532,000 in the 

viously indicated, Samcine Sales 
suffered severely from the cut- 
back .in. spending on film and 
television equipment' in the after- 
math of setting-up ITV’s C hann e l 
Four. • 

Samuelson Lighting also en- 
countered difficult .trading: . con- 
ditions. Had it not been for the 
lower profits from these two sub- 
sidiaries. and a loss arislng in 
the video equipment rental com- 
pany' Samuelson Video, group 
profits for the opening half would 
have been some £200.000 greater’ 
than those now reported. 

Turnover was marginally lower 
at £8 .84m against £8 J80m. -Tax 
was higher at £276,000 compared 
with £233.000, and depredation 
took £480.00 0 (£549.000). 

The pre-tax figure for the six 
months to September 30 1982 has 
been adjusted for the appropriate 
part (£218,000) of an exceptional 
bad debt totalling £334.000 for 
which, full provision has already 
been made. 

Earnings per 20p share rose 
from 14p to 20.3 p. 

The directors say that within ’ 
tbe past few days, the company 
has closed its books' tor tbe 
second half. UK equipment rental 
is showing a 20 per cent increase j 
for this stx months period com- ! 
pared with the corresponding ; 
period last year. 

Indications are. therefore, that 1 
group results tor the toll year I 
will be ahead of last year's ] 
£711,000. They say there is good i 
reason to hope that the three : 
activities which had lost eround ; 
in the first half, would benefit 


from the steps taken to! broaden move into newly refurbished and 
the base of itB operatibns. " considerably larger premises, 
•: Acquisition, r of the - former,.' 'Samuelson. ■ Communications 

vtiU (riso- be-a major beneficiary, 
L >Shri n S* 

sional Wded equipment,' :r ftjtiu acquisition of the free- 

"•<&«uaf& , beSnmng-to meet its ^‘hoad-of Bray Studio*-, 

. Mffn' jfreviaus years the cam- 
Sarmielson _Vkieo - tea “bUen - i»any-Wjll recommend payment of 
merged with-Battmeison. .Com- a r . angle dividend— last year; 12p 
minneatidps . and the • company was. paid. <■ The amount will be 
expects this subsidiary to derive decided when the toll results for 
- considerable benefit from the the year arp te hand.-. 


' Granville & Co. Limited 

Member' of NASDIM 

27/28 Lovat-Une^ EC3R 8EB Telephone 01-621 1212 

Over-the-CounterMarket 


1993-84 * ';•> , ■ 

Hlflh Low Company .. 

142 120 - Asa. BrfL Ind. Ord. ... 
198 '1.17 , Asa. Prit. Ind. CIJLS;.. 
78' 62. AIMpnwt ; Group - ...«, 
• 38 21 Arrmtaga & Rhodes 

32S 141^ Burden Hill 

58 53 gray Technologies .„. w 

. 200 197' CO. Ordinary ... 

. 152 121 CCL ITuC COrtv. PrSf.... 

' HX> 100 Cerborundun 'Abrasives 

2*9 100 . Cindica . Gnulp 

S7 SS Deborah . Services. 

213 .75 Freak HoroWt * '.—7.:.. 
188 Wj Frank Hors oil Fr Ord'87 

68 - 2B - Frederick Parker 

39 32 George Blolr 

80-- 46 Ind. Proolsion Castings 
21TC 2150 Isis' New Futiy Ptf Ord 

365 134 Isle-Conv. Piet.-. 

121 61 . Jackson . Group 

248 188 James Butto mjb 

-390 -275 . Mini house Holdings NV 

. . T7B 102 Robert JenUiia 

. 74 . 58 Scnmaos. “A’'.'. 

120 61' Torday.% Carlisle 

444 395 Trorien- .Holdings 
26 17.1-Unilock Holdings 
92 65 Walter Alexander .l... 

• . 2)6 .239 W. -S. Yeetes- 





P/E 


dress Yield. 


Fully 

Prio* Change % , 

Actual tare d 

132- * — 

6.4 

4* 

7:7 

10.0 

144 . — 

100 

b-9 


— 

. . 153 r— 

6.1 

9.7 

18.0 

184) 

32 + 1 






325 — 

- 7J 

2.2 

13.3 

274) 

56 — 

2.7 

4.8 

10.2 

.11.0. 

200 — 

SO 

2.S 

4 5 


152 — 

16.7. 

10.3 


. — ' 

500 . — 

S.7 

1.1 




103 — 

173 

174) 


— 

. 

-*o 

9.0 

35.8 

68.2 

213- + 1 



8 9 

14.7 

196 ... _ 

a7 

4.6- 

8.2 

13.5 

SO* - — 
36 — 

• - SO — 

.4.3 

14.1 

— 

— • 

7.3. 

14.6 

13-8 

17-2 

2175 — 

1 BO:o 

8 9- 



. 365 — 

17.1 

4.7 

— 

— -. 


1JS — 
2 < 8 -. — 
390 


6.2 12 . 2 . 
.13.7 14.0. 

29-2 35.7 


IOZ. 

— : 

204) 

18.6 

ir.B 

8.0 

58 

1 

S.7‘ 

9.8 

.9.7 

7.0 

•62 

■* — 

-20 

4.7 



440 

. 


- — 

83 

82 

18 • 

. 

44) 

5.5 

11.8 

17.1 ' 

85 


6g 

8.0 

7.5 

99 

203 

• +■ 1 : 

17.1 

7.0 

58 

llg. 


it does not constitute an inyfaatiao to tbe panic to subsaibeor purchase any shares. 

Cray Electronics Holdings PLC 

Oocwpcaatcd m Engl*iril^l?9Sll4«jdDectiic C^pajam Ads'll tb l983) ■ 


- Aotltoriscd 

£2,500,000.00 

£50.000.00 


SnreCapital 


. Ordmary shares of lOp cadi 1 : 
Deferred redeemable shares of £1 each 


.. Issued and ' 

- feJJypaid,-: '}. 
". £2^35,946.50 ’ 
£50,000.00 - J 


The offers made-on behalf d'Cray Bectrraiics Holdings PtG for ^the^ ^ vdiolo'of the share-camraLin - 
issue and to be issued of Cray Hecttonics PLC have bccomcuncoDditiciial in ali icspeds andii; - 
Council of The Stock ExchsngP : hds adrailtedthe onh(mry shares^ Cray Hectnm{« Holding 
PLC tothe Official oidi^y rfares ccmmence ta6a %: The above taWe asstohes 

implementation (ff the offers in toll and that llm holdersrof optiphs to acqmre shans ia Cray : 
Electronics PLC exercise their options m full and 1 : accept - the officrs'madc lo them by Craj-*:." 
Electronics Holdings PLC. . ■ ' • r • • • „ . y V. . 

Particulars of Cray Ektotrirnks Holdings PLC and of, the ordmary shares are availa^lt hi the : \'~ 

•riiwKnl Fiiwl ClttidiMl fimiw.T imlful ..J y - - » - - -*» ■ -j- j J 1 ' 


business hours oh any wcefcd 
May, 1984 from:-— 


S.C.Wvhng&Co.Ltd^ r 
.' 30 Gresham Street. •' 


CapeLCoFcMyei^ 

BathifeuseC 


LQodohEC2P-2EB«; • \ ,*>-• Viaduct. -C W'-r \ 

. •• ’ . . L -j":-' TAodneEfnv7i,n- .’r* I 


19th April; 1984 : .: v / ' 


1 ; . V. i l<«^baK2Y:7LD' _ ■ : j ‘ - V, 

’pj. ‘ -. _--t V- yy-rr ' 


" i 
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Record profits and £42m 
rights at Bank of Scotland 


RECORD PROFITS; a scrip issue 
ana a rights to raise £4157m 
have been announced by the 
Rank of Scotland. 

In the 12 months to end-Febrn- 
ary 19S4 the hank achieved a 19 
per cent increase In operating 
profits from £5 1.5m to £6LSnv. 

The improvement was due to 
an fll.5m rise to £1815m in net 
interest income and a increase 
operating income from 
£41. 3m to £5 1.4m, which more 
than offset both higher provi- 
sions for bad and doubtful debts 
of £32m, against £27.4m, and 
operating expenses o£ £l43.4m 
(£ 134.5m). 

Taxable profits emerged at 
£59.3m, against £49:6m, after 
associate-' companies profit of 
».5m (loss £0.4m) and a £25m 
(£Z.5m) payment to the staff 
profit sharing scheme. 

Following the rise in the 
interim dividend, the directors 
are recommending a 3p lift in the 
final to 16.5p for a total 16.7 per 
cent higher at 28p (24p). Eam- 
t m«s rose from 71-2p to 882p. 

The directors ■ are proposing a 
capitalisation issue from reserves - 
of f32.83m on the basis of £1 of 
stock for every £1 held. ' 

The bank is also making a - 
rights issue to raise £41. 57m net 
of expenses. The rights will be 
on the basis of cme-for-two at 
20Op per £1 stock unit; this Is 


equivalent to an issue ofane-for- 
four at 520p had there been no 
scrip Issue. 

A breakdown of group taxable 
profits shows that the Bank of 
Scotland improved- -its coutribu- 
tioq by £7m to £39,7m and North 
West Securfties achieved a £42m 

increase to £15 ,3m. However, the 
merchant bank subsidiary. The 
British Linen Bank, contributed 
.less at £4.3m (£3 ,8m). 

Tbe decline In profit at British 
lanes was mainly due' to. pres- 
sure on interest margins but, the 
directors point out, the customer 
base was widened and progress 
was. shown in building up the 
fund's management function. 

In -fre clearing . bank’s own 
business, average Base Rate was 
1.8 points lower than In the 
previous -year but the volume of 
sterling lending increased by 
around 29 per cent; currency 

lending grew marginally. 

‘ Overall in the clearing bank, 
net interest earnings improved 
by about 5 per cent although a 
"higher provision, for bad . and 
doubtful debts .wag higher. The 
growth in service charges and 
other income was 22 per cent, 
whereas operating expenses 


cent, 

The di 
ticolarty 
absolute 


income increase outstripped the 
cost growth, a useful improve- 
ment in profit on realisation of 
investments also contributed u 
the better outcome for the clear- 
ing bank. . 

As indicated at the Interim 
stage, an .accounting change to 
gross up income from Regional 
Development Grants increased 
full year taxable profits by £2J5m 
(£2. 4m). 

After tax of £9m (£9.7m) and 
minorities of £0.6m (£05m) there 
was an extraordinary provision 
for deferred tax of £56 .3m, which 
was balanced out by a transfer 
from reserves. Dividends will 
take £92m (£7 An), leaving a 
retained surplus of £40 ,5m 
(£31. 5m). 

Barclays Bask, which owns 
3438 -per cent the Bank of 
Scotland stock, has irrevocably 
undertaken to subscribe for all 
of its rights. Kuwait Investment 
Office, which owns 9.49 per cent, 
lias also irrevocably undertaken 
to take up Its entitlement. The 
balance of the rights has been 
underwritten by de Zoete and 
Sevan end Bell. Lawrie. Mac- 
Gregor and Co. The last date for 
acceptance is by Hay 24. 

income and expenditure' 


encouraging 
terms the' 


that 


Co-op Bank sets £2.9m 
aside for deferred tax 




1983/4 

1 382/3 f 

par- 

Inosm 

Cm 

Cm 

Interact receivable 

643.1 

633.0 

: in 

Interact pcyeM* 

481.0 

463.0 

■vice 

.Provision* 

32.0 

27.4 


Other income 

Profit on sales of 

51 A 

41J 


investments 

3£ 

2.1 


Operating expenses 




Sta« com 

906 

84.2 


Depreciation 

03 

8.9 


Other expenditure 

UJ 

133 


Miscellaneous 

29.3 - 

283 


Operating profit 

614 - 

- 51.6 


THE Co-operative Bank has 
decided to set aside £2.9m out' 
of 1863 profits to meet new tax 
liabilities arsing from the 
Chancellor’s decision to phase 
out capital allowances. 

But Mr Lewis Lee, chief 
general manager, said yesterday 
that this was only- a first step, 
and he expected that the bank 
would have to take another £5m 
this year. Unlike most other 
UK banks, Co-op had made little 
or no provision for - deferred 
tax, so it has been relatively 
harder hit by the Budget 

He said: “This new factor is 
obviously an unwelcome setback 
for the banks and for the 
system of leasing generally— a 
system which in my view has 
produced substantial benefits to 
industry." 

The Co-op Bank made a pre- 


tax profit ■ of £7. 5m. up sharply 
from 1982 when It made £1.7in, 
largely because of losses 
incurred by its wholly-owned 
finance subsidiary. First Co- 
operative Finance. 

The bank is also paying a divi- 
dend of £0.56m to Ms parent, the 
Co-operative Wholesale Society, 
for only the second time. The 
group's assets topped a bflHori 
pounds, reaching £ 1.1 bn, up from 
£977m at the end of 1982. 

Mr Lee appealed to the 
government not to hurry into _ 
decision about the loan guaran- 
tee scheme for small businesses, 
which was criticised in a recent 
government-sponsored report 
The Co-op would be putting 
together evidence for the govern- 
ment Showing that such schemes 
worked well in other countries, 
he said. • . 


t Rasta led. 

* For bad and doubtful debts. 

; SeeXei: 


McKechnie ahead 
25% at halfway 


AS ANTICIPATED, profits in 
each of McKecknie Brothers* 
three main geographical areas of 
operation improved in the open- 
ing six months resulting in a 
near 25 per cent increase at the 
taxable level. 

On turnover np from £7&13m 
to £97.1 Sm, operating profits ex- 
panded by just over £lm to 
£6.Q2m in the six months to Janu- 
ary 81 1984. Struck after Interest 
payable of £U,9ra <£L4m) -and 
including associates' contribution 
of £2.lm (£L96m) pre-tax profits 
emerged at £B.93jn> compared 
with £5.57 m. The charge for 
depreciation was £3. 18m 
(£SL84m). 

McKechnie is a holding com- 
pany primarily engaged in the 
manufacture of semi-finished and 
finished products In non-ferrous 
and ferrous metals and plastics 
for building, electrical and en- 
gineering industries. 

In the last full year It achieved 
profits ’ of £1137m on turnover 
of £ 158.11m and paid an un- 
changed final dividend of 53765p. 
The current Interim payment is 
being held at 2p. 

Mr J. M- Butler, the chairman, 
says that rationalisation of Mc- 
Kechnie 's brass rod business in 
the UK is proceeding as planned 
following the acquisition of EMI 
Rod and Wire. Also, he says the 
results from its- plastic and con- 
sumer interests, which continue 
to grow in relative importance, 
have encouraged the company to 
support further heavy capital 
expenditure. 

Overseas McKechnie has seen 
greater stability In its South 
African operations and has bene- 
fited from some improvement 
in demand in both Australia and 
New Zealand. 


At the present time we ex- 
pect to maintain similar progress 
In our second half-year," Sir 
Butler adds. 

Earnings per 25p share fell 
from 75p to 7.1p. The ordinary 
dividend will take 2m 
(£997,000) 

• comment 

McKechnie IS slowly but surely 
rebuilding itself. The company 
has changed Its spots radically 
over the past five years or so 
from a traditional non-ferrous 
metals business Into a more 
broadly based group with a 
heavy reliance on plastics, 
particularly household wares and 
precision components for 
Industry. For the first time the 
group is showing an improve- 
ment in all geographical areas 
of operation and activities, albeit 
on a modest scale. The £10 2m 
rights proceeds have mainly been 
used on acquiring EMI's brass 
extrusion business which has 
been integrated into the existing 
metals operation. It should be 
possible to cut out some of the 
common facilities and provide 
extra capacity. The company is 
budgeting for overhead savings 
of around £2m and this should 
start to make an impact later 
this year. Plastics - is well 
positioned in the marker but con- 
sumer goods have shown some 
weakness in February and 
March. Overseas, South Africa is 
responding to rationalisation 
while New Zealand continues to 
improve, thanks to better 
activity in the housing market 
and the economy generally. At 
this rate £14m is possible for 
the year which puts the 153p 
shares on a prospective p/e of 
around 10 tactual tax). 



AMEC 


AMEC-one of the largest and most diversified British based international construction 
and engineering groups. 

Activities include civil engineering, opencast mining, budding, project management, 
property development, industrial engineering and contracting, offshore fabrication, 
manufacturing, electrical engineering, engineering design ^ n ri quality control , 

“Progress Achieved" 

Points from the statement of the Chairman, Sir Oswald Davies C.B.E, D.C.M. 

I Profits, assets, earnings per share and dividends 
increased for 16th consecutive year 

■ Excellent forward worldoad. 

■ Strong cash position maintained. 

■ International activities co-ordinated. 



Tear ended 31 December 1983 

Year ended 31 December 1 982 


£ MiTKrm 

£ Million 

Turnover 

7155 

263 5 

Profit before taxation 

28.1 

16.5 

Profit after taxation 

iao 

10.8 

Earnings per share 

225p 

24 6p 

Dividerxis per share 

lO.Op 

S.Op 


I fore. William Press Groupp.lc. was acquired at the effective datecf3J.J2.S2. The operating results include 
that group for the year to 3 1.1 2 83 only. 


AMEC p ic. 

Sandiway House, Nonhv/ich, Cheshire CWE 2YA. 
Telephone: Sandiway (0606) 883885. Telex 86970S. 


Arcolectric recovers to 
finish year at £0.14m 


Arcolectric (Holdings) 
recovered strongly in die second 
half ot 1983 to finish the year 
with pre-tax profits • ' up--, from.-'. ' 
£101,348 to £137,281. on higher 
sales of £4.97m»,'dgafaost £428m. .V 

At halfway, the -company,' a " 
maker of .electric switches- and . 
neon signal .lamps, reported a . 
tumround from £89,816 profits 
to pre-tax losses of £71556. 

The final dividend is higher , 
at Q.4p (Q.3p) net. but following . 
the omission of the interim, the 
payment for the year ds ft whole 
is 0.15p lower compared with 
0.55p in 1982. Earnings per 5p 
share were ahead from 0.99p- to - 
1.38p. 

Tax took £44,799 against 
£34.750... _ giving net profits . 
£25^84 higher at £92,482. 


Homes sales increased - by 142 
per cent and exports by 20.4 per 
cent . in. 1983 and figures so far 

fOr .'thfs. y&air Ihfll^atev that-this 

grtWth' rate- win"cimtiriti^. : 
fThe ;cbmpaby’s J design dep^ _ 
merit perfected - -six -major- bew 
products during 1983-^ar' more 
than -at any other .time, in its 
history the. directors point out 
Since' they are all relatively 
complicated . products, develop 
meat expenditure is substantial, 
but resulting profit margins 
should* be better; 

However .production and 
therefore sales cannot com- 
mence until they receive accept- 
ance tfom international approval 
authorities which can take: any- 
thing up to 12 months, the 
directors say. 


Current 

payment 

Allebone 1 

AMEC 6.5 

Arcoelectric 0.4 

Bank of Scotland 165 

Boosey & Hawkes 3 

BPCC - 6 

Brit. Empire Secs. ...lot. 02 

British Syphon 1 

Brook Street Bore an ... 1 

Cooper Inds. 05tT 

Dowding & Hills ...int. 0.95 

First Charlotte * 0.05 

Fogarty 2.42 ■ 

HenaraS 0.7 

Horace Cory 

Joliana'sll 45 

McKechnie int 2 

Microlease 2 1 

Owen Owen 2.3 

BMC Group 7.0 

Scottish Cities ..—.int. 4 
Secs Tst of Scotland ... 2.1 

R. SmalUhaw •— 1-25 

A. G. Stanley 05 

Stylo 45 

Sun Life Assurance ... 10 


Date 

of 


July 2 — 
July M ‘ ’ 
June 4 


July 9 

July 4 
July 27 
July 2 
May .25 
July -4 

May 29 
June 12 
June 15 
June 6 

July 2 
June 11 
May 4 
June 25 
July 2' 

Oct 1 
June 12 
June 20 


Corre . 

Total 

Total 

spondlng 

for 

last 

div. 

year 

year 

• 0.5 " 

.1 

05 



10 

9 

0.3 

0.4 

.055 

135 

28 

24 

25 

'5 • 

25 

Nfl . 

6 

. Nil 

• 02 


02 

NU 

1- 

0.5 

0.1 

1 

0.1 

05 

05: 

05 

0.86 

— 

225 

t0J04 

0-05 

10.04 


.2.42 

0.8 


8.5 . 

4 

- *1.78 
L25 . 
Nil 
35 

5 

*25 


4.02 
0.7 
1.4 
75 — 

— 7-28 


4.02 

L4 


2 
35 
12 

32 

X75 

15 

4.5 

16.48 

4.4 


3 

.102 

13.5 
*2:78 
**225 
1 

3.5 
18.4 

*4 


Dividends shewn pence per share net canitri 

• Equivalent after allowing for scrip issue. 7 On capita! 
increased by rights and/or acquisition issues. tUSMstock. 
^Unquoted stock flAs forecast In prospectus. **-«““*“ '_S 
!i Gross throughout ** Total mcludes second interim dividend in 
respect of 15 months to December 1982. tt For nine month. 


PUBLIC WORKS LOAN BOARD RATES 

Effective April 18th 
Quota loans repaid 


Years 

Up to 5 

Over 5, up to 6 .. 
Over 6,- up to 7 •• 
Over 7, up to 8 .. 
Over 8, up to 9 .. 
Over 9. up to 10 
Over 10, np to 15 
Over 15, up 10 25 
Over 25 


byBPt 

. MH 
. 10* 

. 10i 
. 101 
. 1W 
. 10* 

. 11* 

. IM 
. ioi 








tin 



M 



■ 



t(j;l 













Non-quota loans A* repaid 
At maturity* 

ill Hi 
ill n# 
ii* HI 
,ix* hi 

m hi. 

ii* HI 
ui u* 
u* n* 

u ii 


b^SL^ariyaMolW Ctoed equal half-yearly 

JriilpS Interest). S With half-yearly payments of Interest, only. 


The Lombard 
j 14 Days Notice 
I Deposit Rate Es 

8 3% 

A iw 

"T annum 

Mlnlmuin deposit 
£2.500 


The Lombard 
Cheque Savings 
Rates are 


8 1% c 

4 - ID 


WMntlw brfanco fa 
£Z5W endow* 


1 % 

4 


'Wiwiitxi balance Is 
. £250 to £2/500 


. i_ j 17 Bfviton St.. London W1A 30H 

|nOmD3iQ For details prion* 

North Central 01-4053434 Ext 484 
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ANNUAL REPORT 1983 

Ultramar 


A YEAR OF ACHIEVEMENT 


Theyeario brief: " 

• Turnover for the first time exceeded £2 billion. 

• Net profit up 17% to £122.1 million. 

• Net dividend increased from 15p to 17p per Share. 

• £105 million rights issue successfully completed. 

• A one-for-one capitalisation issue is proposed. 

• Capital expenditures exceeded £300 million. A similar level 
is expected in 1984. 

• Quebec Refinery upgrading, LNG Plant expansion and 
Maureen Reid development all completed. 

• Marketing network in North America significantly expanded. 

• OU.production up 10% and gas production up 8%. 

Ultramar looks forward to a record year in 1984. 

ULTRAMAR WORLDWIDE 


NET PROFIT 
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Ultramar 

Morgan House. 1 Angel Court 
London EC2R7AU 


Fora copy of the 1983 Annual Report please write to the Company Secretary at the above address. 



















Financial Times Thursday April 1 1£ 1984 


Orareh 

(Manufacturers and retailers ofQualny shoes) 

46 Order books are at 
record levels and exports are 
particularly buoyant 99 

reports Ian B Church. Chairman 

• Pre-tax profits rose 51% to £2.79 million on 
turnover up 14% to £44.41 million. Earnings 
per share rose from 22.7p to 33.7p and a final 
dividend of 8p per share will make lip for the 
year — an increase of 16%. 

9 Exports totalled £6 million and our 

companies in the US, Canada, Belgium and 
France all achieved excellent results. 

• Although it was not a particularly good year 
for retailing in the UK, our manufacturing 
companies — Church & Cheaney — enjoyed 
a record year. 

0 Business in 1984 has started well with 
exports continuing to be excellent and 
another good year is in prospect 

Comparative 

results 1983 1982 


Sales 

Trading profit 
Profit before tax 
Earrings per share 
Dividend per share 


Report and accounts will re pozied to 
SftaretoWerson 18th April 198-1. 
Church & Co. FLC. 

St Jamas. Northampton NN5 5JB. 


Hickson International PLC 

CHEMICAL MANUFACTURERS AND TIMBER PRESERVERS 


UK COMPANY NEWS 


1983 

1982 

£m 

Em 

44.41 

39.08 

3.58 

2.63 

2.79 

1.85 

33.7p 

22.7p 

11. Op 

9.5p 



Extract from the Report and Accounts for 1 983 


15 months to 
31 st Dec 
1983 
£000 
145.487 
47,314 


Turnover 

Export sales of the U K companies 
Pre-tax profits before redundancy and 
cfosure costs 

Redundancy and closure costs 
Profit before tax 

Earnings for ordinary shareholders 
T Dial ordinary dividend 
Earnings- pence per share 
Expenditure on fixed assets 


Year to 
30th Sept 
1982 
£000 
104,872 
32.243 


15.238 

476 

14.762 

8,717 

2.224 

45 

5.809 


■ft Chemical operations showed improved earnings from increased 
demand, cost reduction and rationalisation measures and the effect of 
weaker sterling on export sales margins. 

-ft Some levelling off in profits from the Timber Products Division but 
fundamental strengths remain unchanged. 

•ft The Building Materials Division continued to show modest 

improvement in highly competitive market conditions with greater 
emphasis on the sale of speciality products. 

•ft Recommended final dividend 2.5p per share for 1 983 making 1 1 -5p in 
total - as compared with 7.5p for the year to 30th September 1 982. 


CASTLEFORD — WEST YORKSHIRE 


Brook St. 
back into 
black as 
forecast 

4ID-TERM forecasts of a return 
d profit for Brook Street Bureau, 
he international staff agency, 
vere confirmed with a £1.24m 
um round to change a £806,740 
oss Into a £436,659 pre-tax profit 
'nr tbe year ended 1983. 

The company is restoring its 
inal dividend to lp (O.lp) — there 
va s no interim payment. The 
ioard anticipates that the im- 
•rovement In trading perform- 
ince may permit a " substantially 
•n ha need dividend ” for the cur- 
rent year. 

The directors attribute the re- 
.ura to profit to a very significant 
ncrease in the demand for staff 
toward the year end. Tbe second 
half produced a £567.000 profit, 
igainst a loss of £173,000 for the 
-om parable period. This trend 
has continued in the current 
vear. 

Full year turnover rose from 
-T14.36m to £15.5m. There was 
i tax charge of £65.746. against 
'ast year's £79,816 credit. The 
■ompany believes that the 
itanned reduction in the rate of 
jorp oration tax will further en- 
hance profitability. Earnings 
wr share were 3.59p, against 
losses of 7.03p. 

There was an extraordinary 
debit of £114.579 (nil), relating 
to the reorganisation of the 
Australian operation. The pro- 
cess of reorganising overseas 
subsidiaries, which has in the 
oast led to losses for the group, 
is now virtually complete. 

Orders for temporary staff have 
continued to improve in 1984, 
and are running at more than a 
third higher than last year in 
Britain, the U.S. and Australia. 

• comment 

These figures disguise the real 
sharpness of the recovery at 
Brook Street. The agency in fact 
traded at a loss In the first half 
and the breakthrough was con- 
centrated in a dramatic second 
half when profits of £567.000 were 
recorded against a £173,000 loss 
for the same period in 1982. This 
tumround Illustrates how highly 
Brook is geared to even small 
improvements In turnover: 
despite heavy cutbacks in tbe 
recent past when the number of 
outlets was cut from over 200 to 
about 100 the agency’s overhead 
costs are necessarily still high. 
In the current year, the company 
should improve further on the 
second half performance; plans 
to increase specialisation In go- 
ahead sectors such as computing 
and to improve recruiting tech- 
niques should help margins. 
There should also be a shift from 
temporaries— currently 80 per 
cent of turnover — to more busi- 
ness from placing permanent 
staff where the margins are 
higher. At 72p, up 2p. the shares 
trade at a historic P/E of 19.7 
on an actual tax basis, so the 
market is clearly alredy discount- 
ing the excellent 1984 prospects. 



127 YEARS OF 
GROWTH 
WITH STABILITY 

(Suinn^irin'J front the W K> Bnt.innLi Building S-xicty Annual Report 
presented by the Chairman, . Sir Hitlwrt teuton, M.A.) 

1983 saw considerable progress in 
furthering die objects and aims of the 
Society, and I am content that my 50 years 
with the Society has shown better than 
average growth. 

THE YEAR 1983 

Assets of the Society increased by £3S1 million to £2376 million, representing 
an incrc.i«c of 1*11%. 

Liquid Assets stood at £390 mill ion. represen ted by Trustee investm en ts and cash . 

Reserves increased by over £05 million to £106 million - 4.5% of assets. 

Membership is again in excess of 1,100,000 investing and borrowing members. 

Mortgage Advances during the year exceeded £460 million, and they num- 
bered 24,850. Mortgage approvals in hand awaiting completion exceed £1C3 million. 

Branches: 18 new branch offices were completed and opened to the public, 
bringing the total to 239 branches spread throughout the L*.K. In addition, new 
agencies appoinred in the year now bring the total number of agents of the Society to 
■well over 600. 

Mergers during the year took place with the Colne Building Society, 
(Lancashire), and the W elsh Economic Building Society. I welcome all the members 
from these societies. 

Investment and Savings Plans Tn the second half of the year wc introduced 
two new plans, vi?_ 

(1 ) Shares at 7 Davs.Notirt, which now offers 7.25% net (10.36% gross*) 

(2 ) 2 year Term Bonds, -which now offer 7.85% net (1 1 .2 1 % gross”') 

1984: on 1 st April the Society introduced a Shares at 2S Days' Notice account 
offering 7.50% net (10.71 % gross"'). 

(‘ gross nquiv jk-m to husk: raw t» payer.'!. 



Britannia 

• • building Society 


Tilbury up 16.5% after 
unchanged second half 


DESPITE A scarcity of business 
available within the construction 
industry, Tilbury Croup raised 
1983 turnover by 20 per cent 
from £44.52m to £53-58ra, while 
pre-tax profits were ahead 16.5 
per cent at £2. 92m. against 
£2.51m. The second-half contribu- 
tion was however, unchanged at 
£1.56m. 

Earnings per 25p share 
Improved from 11.7p to 12.3p in. 

the year and the total dividend, 
is effectively raised by 10 per 
cent from 4p to 4.4p net. by a 
final of 3.1p (adjusted 2£p). 

The directors report that the 
construction industry has so far 
been unable to obtain 'much 
benefit from the recovery taking 
place in the economy. However, 
there are some encouraging 
signs for the group. 

Tilbury's construction division 
entered 1984 with a workload 
26 per cent higher than at the 
beginning of last year and the 
group will be building more 
houses for sale and adding to its 
outlay in commercial and Indus- 
trial developments. 

During the current year, the 
directors say every effort will be 
made to achieve Improved 


figures, but they add that it is 
too early at this stage to be more 
specific. 

A divisional breakdown of the 
year’s profits before tax shows; — 
construction £628,345 (£7244*76); 
roadstone £l-21m (£1.09m), plant 
£106,855 (£26,080); .mechanical 
services £109,732 (£160,302 loss); 
property £876,682 (£822,553) and 
parent company loss £29,470 
(£33,237 profit). Related company 
profit was £20.169 (£24,940 loss). 

Tax for the period rose from 
£778,000 to £l.lm. As anticipated 
last year, the 1983 charge is sig- 
nificantly increased (from 31 per 
cent to 38 per cent) due to there 
being little loss relief available 
from earlier years and less stock 
relief. 

The lower rates of corporation 
tax forecast in the Budget have 
made it possible to release 
£463,000 from deferred . tax, 
included in extraordinary credits 
of £307.000 (£106,000 debits). As 
a result. available profits 
increased from £1.63m to £2.13m. 
Dividends absorb £651,000 
(£592.000). 

• comment 

Tilbury’s sound and steady 


Brit. Syphon resumes dividends 


IN THE LIGHT of a return to 
profits and the directors confi- 
dence in the future, British 
Syphon Industries is resuming 
payment of a final dividend. 

British Syhpon which under- 
went a substantial management 
reorganisation last Spring 
achieved taxable profits of 
£412.000, against a £599,000 loss 
in 1983 and is paying a single 
final dividend of lp: last year 
there was an interim payment of 
0.5p. 

Tbe results says Mr A. B. 
Morall, the chairman, are “par- 
ticularly satisfying” in view of 
the fact that the board re- 
organisation did not take place 
until halfway through the year. 
And, he adds, tbe programme of 
rationalisation of the group’s 
activities commenced by the new 
board has not yet been reflected 


■In a full year's trading. 

Turnover in 1983 of this dis- 
pense equipment and manufac- 
turing services company ex- 
panded by £l-29m to £22.05m on 
which an operating profit of 
£412,000 (loss £119,000) was 
made; last year’s taxable result 
was struck after an exceptional 
debit of £440,000. 

‘ At the interim stage, profits 
totalled £86,000 (£2.000) on turn- 
over of £10B6m (£10.55m). 

'During the year satisfactory 
progress was made in respect of 
the disposal of properties surplus 
to requirements, and by the year 
end the proceeds of the disposals 
resulted in total borrowings, as 
a percentage of- shareholders 
funds, being reduced from 77 
per cent to 51 per cent 

Two subsidiary companies. 


H. G. East and Greenup and 
Thompson, have been sold since 
the year end for a total considera- 
tion of £L21m. 

Hie effect of these. transactions 
will be to further reduce group 
borrowings to around 30 per cent 
of shareholders funds. For the 
1983 year the combined contribu- 
tion of these two subsidiaries was 
£30,000 to group taxable profits. 

Net profits for 1983 emerged 
at £358.000 (loss £583,000) after 
a £54,000 (£24.003) tax charge. 
But after extraordinary debits of 
£331.000 (£661,000) the cost of 
dividends is - uncovered. 

Attributable, profits amounted 
to £27,000 (loss £l:24m and divi- 
dends will take £126.000 
(£56,000), - leaving a- retained 
deficit of £99.000 (£L3m). Earn- 
ings are shown at 3Jlp (loss 
5.8ip). 


A. G. Stanley recovers to £0.6m 


PROFITS BEFORE tax of A. G. 
Stanley, the paint and wall cover- 
ings retailer and manufacturer, 
recovered to £596.000 for the year 
to January 2. 1984. and a final 
dividend of 0.5p makes a total 
of 1.5p net per 5p share. 

For the previous year the 
group, which also runs tbe FADS 
chain of stores, recorded a de- 
pressed £97.000 and omitted the 
final — the interim was main- 
tained at lp. 

Turnover for 1983 moved ahead 
by Elm. to.,£54.S9m and at. the 
trading level, profits of £745$09 


were earned, compared with pre- 
vious losses of £315,000. These 
were struck after taking account 
of depreciation of £1.39m 
(£ 1.48 m) and interest charges of 
£407.000 (£424,000). 

Group chairman. Mr Malcolm 
Stanley, says he believes the 
worst of toe difficult trading 
period is over. He points out that 
. stocks have been, reduced by. 
£X.3m and borrowings by £L7m. 
Savings op- payroll costs 
amounted to £016,000 and strin- 
gent controlstoave been initiated 
on expenditure. • 


Juliana’s beats forecast 


Juliana’s Holdings, the inter- 
national discotheque and leisure 
group, has beaten its profits fore- 
cast by some £0.1 lm and is pay- 
ing a final dividend of 45p to 
make a total for 1983 of 75p 
gross. This was also better than 
the 7p forecast 

With turnover up from £3-Sm 
to £5.l9m profits at the pre-tax 
level soared by £569.399 to 
£l.l6m. The group obtained a 
full Stock Exchange quotation 
last June and forecast profits of 
£ 1.05m. Along with the better- 
than-predicted dividend share- 
holders are to receive a bonus 
Issue of shares on a two-for-one 
basis. 

Trading in the current year 
has started well with further 
new discotheque contracts being 
signed and a number of others 
under negotiation which should 
be completed during the year. 

Mr O. J. Vaughan, toe joint 


chairman, believes that this, 
together with toe development 
of other group activities, will 
enable the group to achieve a 
“ significant growth ” in 1984 
profits. 

Pre-tax profits for 1983 
included investment income of 
£85.577 (£26,452) and was after 
lower interest charges of £71,877, 
compared with £152,406. 

Tax rose to £270,006 (£140.715) 
but with toe absence of minori- 
ties (£578) and extraordinary i 
credits of £51.060 (£101,782 , 

debits) profits at toe attributable ' 
level emerged at £938,108, 1 
against £343,736. 

Earnings per share came 
torougb at 16.ip (8.1p). 

Pre-tax profits for toe opening 
half jumped by 60 per cent to 
£459.000 (£287,000). The benefits 
of new contracts signed in 1983 
were expected to be reflected in 
toe second six months. 


Trading tosses at the wall- 
coverings mill were reduced to 
£90.000 (£575,000). 

Shareholders are told that the 
group Is again aggressively mar- 
keting its own-brand' products,- 
the sales of which give a “larger 
profit on each unit sold.” - 
Profits for the year included a 
£149.000 deficit (£413,000 sur- 
plus). pn the sale of fixed assets: 
‘Tax accounted' for £156.006 
(£661.000) to leave net profits at. 
£440,000 (£564,000 loss). 

. Earnings.. jer share on a ; net 
'basis' were l-?3p (2-22p~less). 

Microlease 
up 123% to 
£582,000 

Pre-tax profits for the year to 
February 28 1984 have more than 
doubled to £582,000 against 
£260,000 at WBcroleaseJ 
This short-term electronic ' 
instrument and computer renter, 
which came to the USM via a 
placing in April last year, re- 
ports turnover up 67 per cent at 
£2-51m (£1.5m). Tax took 

£135,000 (£5,000). There was ah 
extraordinary debit of £48JMO 
(nil). 

The dividend recommended. by 
this close company is, as fore- 
cast 2p. 

After the 1984 Budget toe 
group had to make a £1X4,000 
provision for deferred tax. The 
extraordinary charge refers' to 
timing differences at March 1 
1984 calculated oh toe. same 
basis. 


COMPANY NEWS BN BRIEF 


Britannia Building Society, Newura House, Chcadle Road, Leek. STU 5RG Telephone: 0538 385131 


Net asset value per 5p . share 
of British Empire Securities and 
General Trust increased to 29. lp 
; at March 31 1984, against 23.1p a 
year earlier. 

Revenue increased from 
£146,995 to £174,448. before tax 
of £52,759 (£44,579). The net 
interim dividend is unchanged 
at OJJp — last year's total was 
0-9p. 

* * * 

For the nine months to 
January 31 1984 Cooper Indus- 
tries. steel re-roller and precision 
engineer, made pre-tax profits of 
£310,000 on turnover of £13.35m. 
Over toe 12 months to April 30 
1983 the company incurred a loss 
of £189,000 on turnover of 
£14.15m. 

Earnings for the nine months 
totalled ODp <0.6p loss)- and a 
dividend of 0.5p net is declared 
(same for year). Profits were 
after deducting net interest pay- 
able Of £312,000 (£396,000). 

* * * 

Taxable profits rose 42 per 
from £770.000 to n'.ira for toe 
year to January 28 1984 at Stylo, 
the footwear and clothing com- 
pany which beat off a takeover 
bid by Harris Queensway last 
month. 

Turnover was £4S.8m (£46. 5m), 
trading profit was the same at 
£1.9m and interest took £817.000 
(£1.1 raj. The tax charge was 
£201.000 (£157,000) and there was 
an extraordinary debit last time 
of £85.000. 

A dividend of 4.5p (3.5p) has 
been recommended on both man- 
agement and ordinary shares. 
The board has proposed a one- 
for-one scrip on both types of 
share. Earnings per share im- 
i proved from 5.87p to S.57p. 

4- 

Dowding & Mills, an electrical 
and mechanical engineer. 

I achieved higher pre-tax profits 
of 1134m. against £989.000, in 
the six months to end-December 
1983. 

Sales moved ahead from £9.29m 

to £10.45m, and trading In the 


second half continues at a satis- 
factory level, the directors say. 
If this trend Is maintained the 
full year's outcome will be “ well 
ahead of last year." 

Profits were subject to tax of 
£416,000 (£375.000). The interim 
dividend is lifted from O.S6p to 
0.95p net per 10p share. 

* * * 

Revenue earned for ordinary 
shareholders at Securities Trust 
of Scotland improved from 
£2. 39m to £2. 68m in toe year to 
March 31. 1984. Net asset, value 
per 25p share increased from 
207.6p to 130, 2p after prior 
charges at par, and from llLSp 
to 133.4p at market value. Earn- 
ings per share were up from 
2.99p to 3JI4p. 

The final dividend is effectively 
raised from 1.775p to 2.1p for a 
total up from an adjusted 2L775p 
to 3.2p. 

Recent - dividend declarations, 
particularly from toe .UR Invest- 
men is. Indicate that the trust's 
income in 1984-85 should con- 
tinue its strong upward trend, 
say toe directors. 

* ■ 

Second half pre-tax profits of 
£l.04m at Fogarty, manufacturers 
of home furnishing, served to 
reinforce the company's turn- 
round from 1982’s £12,000 loss to 
£ 1.66m profit In 1983. 

However, ibe company warns 
that it is doubtful whether toe 
first half of 1984 will show a 
profit following the slower con- 
sumer spending and recent 
strike. 

It is too early to say whether 
trading conditions will improve 
in toe second half to give profits 
similar to 1983. 

Turnover then was £34.3m 
(£35. So), operating profit was 
£2.07m (£521.000) and interest 
payable £410,000 (£833,000). 

Tax took £338.000 (£207,000) 
and there was an extraordinary 
debit last time of £1.33m. 

A some again final dividend of 
2.42p is recommended, maintain- 
ing the .annual figure for toe 


fourth successive year at 4.02p. 
Earnings per share are shown as 
12.4p- (3p loss) or 6.7p <l.6p loss) 
fully diluted. . . 

* * * 

Taxable profits of Horace Cory, 
chemical colour manufacturer, 
dropped from £367,697 . . to 
£304,475, although turnover was 
higher at £&49m* against £3 -24m. 

At toe trading level, profits 
were down from £131.649 to 
£274545, before including" in- 
terest - received of £29.530 
(£36,048). . ■ 

After tax of £139,290 (£177,101) 
earnings per 5p share. fell from 
2.04p to 1.76p. The dividend, how- 
ever, Is maintained at L4p net 
with a final of 03P- 
*■ * . 

Net asset value at Japan Assets 
Trust rose substantially, from 
3U)p to 63 -3p per share, by the 
end of toe six-month period to 

March 3L ; 

March 3L The Edinburgh-based 
investment company -ended the 
last full year with, a par of 46.14p 
per share. 

The board states that- toe eom : 
pony’s significant capital, growth 
was the result of the very strong 
performance of the Japanese 
stock market 

UnJ royal, toe rubber, plastics 
and chemical group which is. 
controlled by Uniroyal Inc: of 
the U.S., returned pre-tax profits- 
of £3 ,46m for the- year to Janu-. 
ary 1. a downturn - of. £ljm on 
the figures of toe previous year.- 
Turnover totalled £70. 12m, com-; 
pared with £69.28 in, and earn- 
ings emerged 19.1p • lower at 
25.4p per £l share. . . - . - 

* * . 

Immediate Business . Systems' 
rights issue of- 6.75m new 
Ordinary shares' has been taken 
up as. to 3.2m shares -'(47.45: per 
cent of the issue). The balance 
was placed at a . premium 
through toe USM With institu- 
tional investors. • • 


25% at Sun Life 


progress is very gratifying for 
toe management but many 
shareholders must feel exasper- 
ated with toe share price- -which 
has fallen from a high last .year 
of 14flp to 94p yesterday, down 
2p on the day. But the shares 
have been unreasonably high. 
Inflated partly by bid hopes, 
which have since evaporated, 
and by over-optimistic forecasts. 
At a historic p/e of 7.4 on an 
actual tax basis and yielding a 
healthy - 65 per cent. Tilbury 
shares are now correctly rated 
against other, stocks in the 
sector. Tbe group Is reaping 
the benefits of toe drastic 
slimming down in- - its major 
construction division it carried 
out during toe recession, in toe 
form, of useful profit margins. 
It is justly cautious -'about toe 
outlook for this year and beyond 
because of toe continuing cloud 
" on capital spending by the 
public sector which provides 60 
per cent of toe business. - But -it 
is looking for growth in the 
plant- and mechanical services 
divisions and ; in house-building 
for private buyers. There is 
also the prospect of investing 
some of its £l-2m net cash hold- 
ing on acquisitions. 


A NEAR 25 per cent rise la 
aftertax profits from £7. 73m to 
19.65m for 1983 1s- reported.- by 
Sun . Life Assurance Society. , 
The dividend is lifted by a 
similar amount -from 13.4p to 

I6.48p with a final payment- of 
lOp. ' 

. The. proprietors’ shire of 
profits from the long-term ‘busi- 
ness increased, by 17 per cent to 
£8 .28m, against £7. 08m— 9 per. 
cent of toe total surplus, the 
same proportion as in’ 1982. 

Investment income - on . share- 
holders funds rose- by over 7 per 
cent from £L49m to £ 1.61m. 
Profits ' from toe pensions 
management subsidiary 'jumped 
to £500.000 _(£200,00Q), while the 
unit ' life " subsidiary showed a 

profit lor tbe first . time of 

£75,000; compared. with a loss of 
£287,000 in toe previous year. 

The '.value, of all group funds 
-rose 4>y- more than £500m during 
1083 to-£2J74bn at -the year end. 
There was a- record increase in 


premium, income of - £ll7m .tQ 

£390m. .. 

#. comment *■“ 

Last year’s buoyant ", stock 
markets meant , that tbercapital 
value of life and pension funds 
rose substantially. -over toe year. 
Son Life's actuary has given toe 
immediate . benefit of . some'. of 
this growth, to policyholders.. and 
shareholders — a feature'-; common 
to' most life companies in the 
latest results ; season. » ' Further 
growth can be expected this year 
if stock markets remain buoyant 
The unit-linked - and - pensions 
management operations .are' now 
paying -their - way and -should 
start to provide a- more: signifi- 
cant contribution • to profits over 
toe next few yeirs as :tbe ebusi- 
ness matures and. carries: inter-, 
nally the costs '• of. future 
development. The market; was 
pleased with toe. results/and .the 
share price rose 7p to 6000. The 
4 per. cent .yield, fully ^(fiscauhts- 
growto .prospects. 


Henara exceeds forecast 
to reach £ 1 . 65 m profit 


DESCRIBING - THE year ended 
1983 as “one of achievement” 
for Henara, the hair products - 
group, Mr . George Robinson, the 
chairman, announced ■ pre-tax 
profits of £L65m. This figure 
compares with '£673,000 for the 
previous year (£l.35m on a pro- 
forma basis)- and /with, the 
£1.6m forecast at toe time of the 
company’s flotation last Dec- 
ember.- 

The directors are proposing a 
dividend of .0.7p net per ordin- 
ary.. share, .in line with .toe. pro- 
spectus forecast. ' ; 

Turnover showed, a slight im- 
provement, up by £241,000 to 
>£5.19m. Tax absorbed £734.000, 
against £315,000, while .minorities 
took a further £8,000 (£5,000),- to 
leave an -attributable profit of 
£909,000, against £353,000. Earn- 
ings - per share were up from 


. 3.4p to 8.7p. 

In addition to . the stock 
exchange listing, : toe' company 
marked the year with a success- 
ful' bid." for DlxorS trand, a hair 
products supplier.. Acceptances 
have been received in' respect' of 
97 per . cent of Dixor5trazid 
shares, and the necessary steps 
have, heeh; initiated to. /acquire 
toe' balance. :• ’ 

The chairman expects that the 
benefits of : the Integration, will 
strengthen its manufacturing 
base: .-and hopes: that the hew 
mach in ery 'on order- will enable 
the group to reduce the level of 
- sub-contracted manufacturing. . 

Seeing Henara: as. a brand 
leader; hew and' innovative pro- 
. ducts such ~ as mousses and gels 
have been- Introduced ^ to. the 
range, and marketing plans are 
advanced,' • 


YEAR TO 3 1ST DECEMBER 




. 1983 

- 1982 

«eoo 

' £tm . 

_ wvs. 

. ' 35782 

1* 59 

(12) 

3 » 

20 7 

; L321 

(219) 

• — 

1,330 

81 

81 

462 

402 

4A2p 

4.02p 

114p 

(3J0p) 


''Sales ' [ 

.' Prof) t/{ Loss) &efigre taxation 

after taxation . . 
VjExtraoht^iaiy.ltein. • . . ■ 

Preference' Dividend / 

■ Ordinary Dividend-’ 

Total dividend -per ordinary share 
Eamings/C Loss) per.' ordinary share 


CHAIRMAN'S STATEMENT • Y” 

With- hjosc ■ retailers ;fally-. stocked and a slow down tn consumer 
spending on household textiles, there has been a slow start to the 
current year. The effect of rids and the recent mike mean that 
it- Is doubtful , whether a profit, will be shown for the first half oF 
1984- It will require an improvement, in trading conditions in the 
second hajf for hill year profits to be similar to law, and it is too 
©arty to :say whether this, will- mater'iaJIse. 

Manufacturers of continental quilts, 
pillows,; bath andscatter rugsjsoft 
furnishings, and processors of 
feather and down fillings. 


) TF.&JK r . 

. ) BRAIME .... 

ill/ frlOLDMG^ RLC . 

- (Seamless Drawn Pressworfc, Oilcans and Elevator Buckets) 

The Thirty-fourth Annual General Meeting was held in Leeds 
on.tttt 'Aprtt. The following. Is the' Statement Bythe Chairman / 
Mr James L Braime: 

.. ° u f mar**® remained in a depressed, state throughout the year 
under , review, requiring the most stringent economies to contain " 

- our overhead costf;.. 

"«^E j^7 ,ove ^ ;W ” ;v!rroBl, y “"changed at £2.927,756 (199^- 
'“•VJBJBO) and trading profit - before'; tax of £69.774 11982-^ 
C4.227,} is by no mea^s satisfactory and reflects on the state of 

(iwwi5S)° ur inveMmant i "“ me |ow «- « 

The -Board is. recommending a final, dividend : of 2e 1 1982— 2d) 
making a^ total^for- the' year of 3Jp (1982— 3 Jp). •• 
firahne (Elevator Buckets) Limited has had another successful 7 ' 
year. -Due largely to- the expansion of its product range boefc- 

- turnover and, profits Werer Increased and -this has helped r to 

compensate for falling, margins elsewhere. _ - ! 

The most significant change in activities 1 during- 1964 will be the 
setting up of "a distribution .unit ip the United States of America. 

It will be situated in -Illinois and 'operated by the Company’s • 

whollv nwnr. i uifaniiiln 4 B Plainmr rnnnnnun. I I ■ L 


■ existing activities- r >; - -• 

I have no reason to believe that'existing ajstonjeni’ requirements 
during, 19B4 will -fie any different from tJioie .'In 1983, therefore 
considerable .effort is ; being expended _7n, the search., for .new ' 
customers For our specialised services. 

.Our American . venture -is being pursued wnh determination and ' 
enthusiasm and I hope to be able to repOrt-some progress by the 
end of the current 'year. "• ' /• -' . 

htr O. H A. -Brtime, the director retiring by rotation, was 
re-elected.- ■ .. .' •- ' ' , i 


* Apiiri9,J984 


. A)S$100 f 000,000 V v V . ' • V . 

- • Guaranteed rnoaUngRate Deposit Notes 1986 ; 

'" . • • Guaranteed byttia ■/ >’. ; ••'- ’ ■; i. ' . 

■ , : • • Rcpiiblic of Austria ^ ; :-V 

' Notice Is hereby given pursuant to lhe Twma and GondlHonsof fffe Nates’, 
that for ttm alxraontftafrein Apri|^;i®4to'OctoberZ4 1 1SB4hie Noiea*win. 
cmVw inlerest rate of 10% % petaonwn. pn October 24, 1984 interest of T 


: ", v;..iSointBsihip; 

OfUONRO^BA1^ ; LlMFreO 
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mining news 


Mixed bag 
of quarterly 
reports by 
Gencor 

THUS VETERAN Wart RandCon- 
sMidated was tbe star perforener 
a generally mixed bag of 
March quarterly reports from 
the South African gold mines in 
the General Mining Union Cor- 
pwation (Gencor) group. 

The operation illustrates quite 
clearly the effect even a slight 
rtse.dn the average gold price 
received can have on the profit- 
ability of a marginal producer, 
especially when outside factors 
are also in play. 

frest Rand Consolidated man- 
aged an improvement in the ore 
grade from 1,7 to 2 grammes of 
gold per tonne, and with a gold 

price of R15.275 per kilogramme 
agamst R1S.J02, produced a net 
profit for the three months of 
Rl.Mm (£757,000). 

This wmpares with a loss b 
tne December quarter of 
K375.000, and was achieved in 
spite of a . sharply higher tax 
£t»rge. of RI-23m. op from 
K6.000 last time. The increase 
in taxation was partly a func- 
tion ot t * e nine’s greater profit- 
ability at the operating level, 
and partly caused by the in- 
crease in the surcharge imposed 
in last month’s South African 
budget 

The other mines in the group 
also suffered generally from 
higher tax charges as a result of 
tbe budget changes. 

This factor was especially 
acute in the cases of Buffefefon- 
tein Bracken, Unteel, Kinross, 
Leslie and Winkelhaak, -where 
the increased charge applied to 
prior periods as well as to the 
latest three months. The whole 
of the higher tax was deducted 
from profits in the March 
quarter, so that those profits do 
not accurately reflect the profit- 
ability of the various operations 
m the period. 

The latest profits are com- 
pared in the accompanying table. 

Mar Doc Sapt 
W oir qtr 

H000 ROOO ROOD 

Bracken 1.602 1,587 2.438 

Buffala 50.542 43.057 46.085 

Grootvlai 3,470 5 ,258 3 888 

Kinross 8.73J 10.025 12JJ73 

— 3.231 1,774 2.724 

Mari avals 349 300 577 

St. H slant 9.283 12.465 16.383 

Stl Mon tain 6528 11552 7.771 

Unisal 6.602 7.686 9514 

W Rand Cona. ... 1,335 1375 1827 

Winkelhaak 11.082 11.838 15,559 

t Loss. 

Apart from West Rand Con- 
solidated, higher profits for Ihe 
March quarter were reported by 
Buff els, Bracken and LesHe. 

Buffels managed to overcome 
the effects of higher tax largely 
because of an unexplained boost 
to profits from by-product 
uranium, which increased its 
contribution from R2.07m to 
R14.B3m. 


Sharp cuts in Anglo’s 
OFS gold mine inte rims 


BY KENNETH MARSTON, MINING EDITOR 


THE combination of lower gold 
pnces, rising costs and tax rates 
coupled, in many cases, with 
tugh capital spending has taken 
its toll of the interim dividend 
payments . for the current year 

• to September 30 of the Orange 
Free State gold mines in the 
Ansto American Corporation of 
South Africa group. 

All have boon sharply reduced 
from the levels 1 of a year ago 
aad are mostly below recent 
sharemarket forecasts. The latest 
interim of ITS cents (76p) from 
Free State Geduld, for Instance 
compares with 240 cents a year 
ago and with recent market 
estimates ranging -up to 200 
cents. 

President Brand has lowered 
its latest Interim, to 150 cents 
from 290 cents while Western 
Holdings' is paying an interim 
this .time of only 250 cents 
against. 355 cents a year ago and 
it compares with market 
estimates of up to 280 cents. 

One bright spot is a main- 
tained final dividend of 35 cents 
from the £RGO dump retreat- 
mept oneratioij, the market 
having expected a reduction. 

The latest payments are com- 
pared in the following table. 

April- Oct April Oct 

cants cants cants cants 

ERGO *135 *27.5 S5 *27.5 

F.S. Goduld ... *150' 215 *240' 150 
Praa. Brand'... - *150 220 *290 225 

Prm.-Stayn *210 255 *280 205 

W. - Holdings *2SO 325 *356 270 

Wajkom *64 84 *91 71 

* Interim . dividend. 

Profits of the mines for the 
March quarter make a mixed 
showing. The latest figures 
include tax adjustments hj line 
with the' increases announced in 
the recent South African budget, 
these adjustments being for the 
whole of the finance year to 
date; the OFS mines run their 
year to September 30, while tbe 
Transvaal producers have a 
calendar year. 

The average gold prices 


received iu terms of U.S. dollars 
m the latest quarter are mostly 
below those of the previous 
Three months but because of 
exchange rates they have risen 
m terms of South African rands. 

GOLD PRICE RECEIVES {R per k{| 0 . 
pramme — 9 par ounce); 

Qtr ended Qtr ended 
31 Dec 30 

ERGO R15.197 R14.641 

. ($3*1 > IS382) 

Elmdarand RlS/89 R14.724 

($390) ($334) 

Free S. Geduld ... R 15.238 R14.B27 

• = I * 3831 ,S38 *1 

President Brand ... R15.221 R14.784 

B • IS382) <R*8> 

President Stayn ... R15.238 R14.764 

fS3£21 <£3861 

S.A- Land 1)15.189 R14.589 

(S380) (S3821 

Vaai Rerta Ris.427 ru.bos 

... „ (S388) | 5388 I 

eWalom Daep ... R15.333 R 14. 768 

(S383) (S392I 

Waatem Hldga. ... R15.3M Rw.TOS 

. (S333) (086) 

Among the highlights of the 
net profits for the March quarter 
Western Holdings shows up well 
with R39.6m (£22. 4m) against 
in the December 
quarter. The better performance 
refle«s a modestly increased 
working profit and a sharp 
reduction in tax, the latter being 
a result of increased capital 
spending in the latest quarter. 

■Western Holdings has decided 
to sink a sub-vertical shaft near 
the eastern boundary of the 
western lease area at an esti- 
mated cost of R65m. Shaft sink- 
ing is to start in 1986 and the 
shaft should be fully operational 
to 1989, 

The net profit of Vaal Reefs, 
on tbe other band has come back 
sharply from the December 
quarter figure to the levels of 
tbe September quarter. Gold 
working profits were higher, but 
less was received from uranium 
and no dividend was due from 
Sonfhvaal (royalties payable to 
the latter rose to R475m from 
R34.4m). 

Vaal Reefs also ran into 


higher tax, largely as a result of 
a fall to the tax-offsetting capital 
expenditure. This also applied 
in the case of Western Deep 
The latter says that it has 
decided to cease uranium pro- 
duction in early-l8S5 aad con- 
vert its uranium plant into a 
more profitable gold treatment 
plant at a cost of R35m. 

ERGO has done well with the 
help of a tax recoupment capital 
spending having increased 
during the quaner. Free State 
Geduld earned less at pre-tax 
level but received a tax recoup- 
ment compared with a charge to 
tbe previous quarter. 

FSG is cutting down on 
capital spending with the defer- 
ment of some items. This will 
reduce spending for the current 
financial year to about R 60 m 

from the previously estimated 
R83m. 

President Brand's net profit 
has benefited from the inclu- 
sion on the latest occasion of a 
dividend from Welkom and a 
reduction to taxation. 

The latest quarterly net profits 
of the group mines are com- 
pared to the following table. 

Mar Dae Sapi 

qtr qtr qrr 

ROOO ROOO ROOO 

ERGO 19.803 15.483 16.226 

ElandsramJ ... 14,856 16.360 18.567 
F.S. Geduld ... 20.103 21,610 32.743 

Pro*. Brand ... 40.481 23.368 43.809 

Pres. Steyn .. 25.211 24.481 30.262 

S.A. Land ... 979 1.135 1.047 

Vaal Reef* ... 82.193 125.179 82J366 

W, Deep 47.847 73.184 64.207 

W. Holdings 39.573 29.775 63.016 

South African Land and 

Exploration has now decided 
that it would not be economic 
to establish a small gold mining 
operation at the old Van Dyke 
No. 5 shaft But says that it 
may be possible to mine the ore 
reserves there in order to con- 
tribute to the cost of work 
needed to assess the economics 
of establishing a new mine 
within the whole “ Sallies M lease 
area. 


Ihco sees second half profits 


“ ASSUMING reasonable price 
Improvements - for nickel and 
other products in the coining 
months, I expect our company 
to ' generate positive operating 
earnings in the second quarter 
for the first time since tbe first 
quarter of 1882 and to return to 
bottom Hoe profitability In the 
third quarter of this year." 

This forecast was given at 
yesterday's Toronto meeting of 
the big Canadian nickel pro- 
ducer by Mr Charles F. Baird, 
tiie chairman. 

It accompanied the publication 


of the results for the 1884 first 
quarter which show a net loss of 
UJSu$35.1m (£24. 7m), or 41 cents 
per share, down from a loss of 
$54.6m in the fourth quarter of 
1983 and a worst-ever and re- 
stated loss of 58L9m in the first 
quarter of that year. 

The latest -loss is after some 
SISm of severance costs and 
equipment write-downs asso- 
ciated with the discontinuance of 
electrolytic nickel production at 
Port Colbome, Ontario, and the 
rationalisation of alloy products 
operations in the UK. 

These are part of the com- 


pany's severe cost trimming 
programme which in the past 
quarter alone wil result to em- 
ployee redundancies of more 
than 1,000 people. Unit costs in 
the quarter were reduced by a 
further 10 per cent from last 
year's levels. 

loco's sales in the quarter rose 
to S371m from $348m in the final 
quarter of last year but the 
nickel price received fell to 
82 .33 per pound from $2.38. So 
the reduced loss for the first 
quarter of this year was mainly 
a result of tbe reduction in unit 
costs. 



Turnover 

(excluding banking and investment income) 

Profit before interest 

Profit before taxation 

Profit after taxation 
and minority interests 

'Ea rnings 

per ordinary share 

Dividends 
per ordinary share 


1983 

1982 

£730.4m 

£718.5m 

£ 88.5m 

£77.0m 

£77.4m 

£59.9m 

£41.9m 

£30.7m 

45.1p 

33.1p 

14.0p 

11.2p 


Dividend 

The directors recommend a final ordinary dividend oF9p net per share? 
payable on 15th June, 1984 to shareholders on the register at the 
dose of business on 18th May, 1984. 


The 1983 report and accounts 
of S Pearson & Son pic 
■will be posted to 
shareholders on 
24th April, 1984. 



Annual General Meeting 
The annual general meeting will 
be held at Millbank Tower, 
Millbank, London SW1 
on 18th May, 1984 
at 12 noon. 


PEARSON 


a;,. 


PL Publishing Fairey Lazard Brothers 

INFORMATION AND ENGINEERING MERCHANT 
ENTERTAINMENT BANKING 


[ Doulton Midhurst 
: CHINA OIL AND 

OIL SERVICES 


S Pearson & Son pic, Millbank Tower, Milibank, London SW1P 4QZ 

The figures for the year e n ded 31st December, 1983 have been extracted from the fun financial 
statements to be delivered to the Registrar of Companies and carry an unqualified audit report. 




John Harvev-Iones. the Chairman of ICI, 
s peaking at the Annual General Meeting on 
18th April. 1984 said, of the business situation; 

“In the immediate future I think we arein line 
for further growth in profits; We are determined and 
able to perform, volume is improving, pric es are 
frnMfng and exchange rates remain competitive. 
When we announced our 1983 results at the end of 
February I was able to tell the financial press that we 
had got off to a very good start* 

Reviewing the year’s achievements the 
Chairman said -I cannot and will not disguise the 
pleasure I feel on behalf of the whole ICI t eam , in 
presenting our results to you - profits more than 
doubled, a very strong cash position* an increased 
dividend - all backed by some outstanding business 
achievements and determined effort to transform 



een, and continues to be, ‘self-help. Certainly we 
ave benefited from growth in demand and from 
lore favourable exchange rates; but I believe that it 

i our positive attitude to change and our excellent 
roducts which are now taking us forward and are 

10 % higher than 1982, dividend - 26% up 

1 1982, 1 am far from satisfied. While the 1983 
refits signal real achievement they also leave us 
■ith plenty of opportunity, and detanmahon, to do 

*tter - and I am sure we can and wilL 


The recipe for further 
im provement 

I believe we have the three essential 
ingredients -people, products and strategy 
- as well as tbe financial and territorial 

happen. 

ers would wish to 
acknowledge the skill, determination, team 
effort and grinding bard work that has gone 
into these achievements. We have been in, 
and are still in, a very considerable process 
of business and organisation change -a 
transition to match anything that has 
happened before in ICI - all of it necessary and 
vital to the regeneration of the business. 
Management of change is a key task 
at this time. One of ICI’s most precious assets is a 
climate in which reasonable and necessary change 
can occur 


SOME FINANCIAL HIGHLIGHTS IN 1983 

• Total turnover £8,256m-up 12% 

• Profit before tax £619m-up 139% 

• Earnings per share 65.3p -up 170% 

• Dividend per £1 

Ordinary Stock 24.0p - up 26% 


Strengthe ning the business 
for thefu tore. 

There are three main thrusts to our current 
strategy. The first is to reduce our vulnerability to 
business cycles. We are already less reliant on 
commodity businesses - a very substantial 
proportion of our profit now comes from ‘effect* 
products. The key to better performance in 
commodities is efficiency improvement which will 
lower the break-even point, and in turn enable these 
businesses to make profits at lower levels of demand 
and allow them to ride out the impact of future 
recessions. 

Investing today for growth 
tomorrow. 

The second thrust is to support good businesses 
■with selective acquisitions andexpenditure. For 
example, the fertilizer business will be getting a new 
£30m nitric arid plant and we have acquired 
Albright & Wilson’s fertilizer and agrochemicals 


business. We are installing more ‘Melinex’ film 
capacity at Dumfries and in the USA We are 
building a £20m plant to support growth in our 
specialist ‘Arcton* fluorocarbons business. 

The third thrust is new business development 
and innovation. We are merging our world-wide 
animal health interests with those of the Wellcome 
Foundation to form a new company - Coopers 
Animal Health Limited with substantial initial sales. 

We have formed ICI Speciality Chemicals 
which has current sales of £150m which we are 
targeting to rise to £500m by the end of the decade. 
The ICI Electronics Group has already announced 
two acquisitions and two joint ventures and our 
existing business with the electronics industry 
amounting to over £30m a year is targeted to grow 
to £250m by the end of the decade. 

If our plans are realised these three develop- 
ments will themselves produce a very significant 
volume of new, more profitable higher added-value 
business within the next ten years. 

High hopes - from new business 
development. 

Closely related to new business development 
is Research and Development where we have plenty 
of potential in the pipelines: 

• Advanced polymer composites - of great 
interest to airframe manufacturers. 

• Biotechnology - where our large scale 
continuous fermentation technology 
gives us an advantage. 

• New herbicides, fungicides and plant 
growth regulators. 

• The whole area of immunology. 

The whole aim of this Research and Development 
activity is to get the maximum push into the market 
place and 1 know it is equalled only by thepullfrom 
ICI marketeers hungry for new products. 

I have already touched upon our strong cash 
position and balance sheet- Our gearing, that is the 
extent to which we are financing ourselves by 
borrowings, is as low as it has been for more than a 
decade. 

Territorial strength to make 
thin gs ha ppen. 

Our territorial strength is truly a major asset. 

For a decade ICI growth in Europe has been three 
times that of the European chemicals market as a 


whole; sales in the expanding markets of the Pacific 
are now well over £lbn; and within this are sales of 
£3 00m a year in Japan . 

To service our large US holding we decided to 
seek a quotation on the New York Stock Exchange. 
This stimulated further investment and the US 
holding is now 16%. We welcome this interest. 


FURTHER FINANCIAL ACHIEVEMENTS 

• Cash surplus generated in 1983 was 
£482m compared with £29m in 1982. 

• Net liquid resources of £445m compared 
with £64m at the end of 1982. 

• Plastics and petrochemicals business 
turned round from £139m loss in 1982 to 
a profit in 1983 second half, with savings 
of £100m infixed costs and £40m in 
variable costs over last 3 years in 
Western Europe. 


We’re determined to get 
the results. 

Our intention now is to do our very best to 
fulfil your expectation for continued improvemen t. 
Shareholders have shared the difficulties of the past 
few years and have given support and understanding 
when we needed it. Now that things are improving 
we intend that you should share in success. The first 
time I spoke to you I said it was our firm intention to 
improve the return to shareholders as soon as 
earnings permitted. Our action in more than 
restoring the dividend in 1983 is evidence of it. 

I believe we should be able to look forward to 
further improvement because 1 believe we’ve got the 
people, weve got the products, we’ ve got the 
strategy, we’ve got the strength and we’ re determined 
to build on the success of 1983 and get the results too. 



Imperial 

Chemical 

Industries 

PLC 


i 
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Horizon Travel P.L.C. and subsidiary companies. 

1983 RESULTS 



1983 

1982 

• Group Turnover 

£124/208,281 

£118,486,963 

• Pre-Tax Profits 

£12,569/517 

£14,300,817 

• Profit Attributable to 
Shareholders after Tax 

£11/976,018 

£9,718,094 

• Earnings per Share 

25.32p 

23.00p 

• Proposed Dividend for 
Year 

4.00p 

3.60p 

• Shareholders' Funds 
increased to 

£37/635,007 

£27,973,403 


Commenting on the results for the year ended 30th November, 1983, 
Chairman. Bruce Tanner, said: 

"In Summer 1983, we carried 326.000 passengers at a load factor of 
88.2% and consolidated our newly-won number 3 position in the 
summer market with an 8% share. 

"Although price competition was intense during 1983, our margins for 
the year were 10.1% and remain among the highest in the industry. 
"Orion Airways increased its contribution to pre-tax profits to £5.29 
million and our hotels group contributed profits of £291,000- 
"Bookings for Winter 1983/84 have set a new record with a total of 
138,000 passengers for the season. Horizon retains second position in 
the winter market with approximately 12% share. 

'Tor Summer 1984. confirmed passenger bookings up to 30th March 
amounted to ' 291,000 including our new Broadway Holidays 
programme — this represented a 33% increase over Summer 1983 
booking levels. Over 60% of our summer capacity has now been sold. 
"Horizon continues to place emphasis on value for money and a high 
■ level of client satisfaction and so maintains its record as a market leader 
in providing enjoyable holidays." 

Horizon flies from Gatwick, Luton, Bournemouth, Bristol, Cardiff, 
Birmingham, East Midlands, Manchester, Leeds /Bradford, 
Newcastle, Glasgow and Edinburgh Airports. 

Copies of the 1983 Report and Accounts can be obtained from: 

The Secretary, Horizon Travel PLC, Broadway, Edgbaston five Ways, 
Birmingham Bl5 IBB. 
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Gospasies and Markets 


BIDS AND DEADS 


Suter steps up 
Francis terms 


fiY RAY MAUGHAN 

Suter haB stepped up the 
terms of its offer for Francis In- 
dustries, the metal packaging 
and gearbox components group. 
It lifted its stake to 29.99 per 
cent of Frauds yesterday morn- 
ing and subsequently built its 
holding up to a total of 83.86 
per cent trace its first offer had 
officially dosed. 

The new terms, comprising 
one Suter share and 120p in casta 
for every two Francis shares, 
have been hacked up fay an 
alternative cadi offer of 250p in 
cash for every two Francis 


Suter's shares fell 2p yesterday 
to 137p which values the cash 
cum equity offer at 127}p. The 
new cash alternative worth 125p 
ex dlv allowed Britannic Syndi- 
cate, a dealing subsidiary of 
Robert Fleming, the merchant 
bank acting for Suter, to acquire 
lzn Francis shares, accounting 
for almost 9 per cent of its ordin- 
ary capital, at 127p cum the 2p 
final dividend per share. Later, 
market purchases added a further 
50,000 Francis shares to this hauL 
As Francis’ price in the mar- 
ket feu lp to 127p, Suter 


declared Its offer final and ex- 
pects to post its revised formal 
offer documents towards the end 
of next week. 

The defence document should 
foUow about one week later and 
will hinge on a forecast of pro- 
fits and earnings for the current 
year. Frauds ha« already said 
that it expects to top its previous 
profits forecast which indicates 
at least pre-tax as a con- 
servative base for the 1984 esti- 
mate and has indicated that tax 
will be charged at the rate of 
about 20 per cent. 

With the consent of the Take- 
over Panel; Suter has agreed to 
make available to Francis’ share- 
holders arrangements whereby 
acceptors of die increased bid 
will be able to take the cash 
only terms, should they wish. In 
view of Suter’s inability to waive 
the conditions that its new shares 
consideration are admitted to the 
Official List. 

All other conditions have been 
waived, in accordance with the 
requirements of the City Code, 
save for the stipulation that Suter 
gains majority control of Francis' 
voting rights by the end of the 
offer period. 


NatWest unveils proposals 
for its link with Bisgood 

BY JOHN MOORE, CITY CORRESPONDENT 

Westminster Bank and other financial institutions 


National 

yesterday unveiled its proposals 
to form a link with Bisgood, 
Bishop, the fifth largest stock- 
jobber or market maker on the 
London Stock Exchange, in a 
deal which values the whole of 
tbe jobbing company at £18. 64m. 

National Westminster is 
Initially taking a 29-9 per cent 
stake in Bisgood with the Inten- 
tion of eventually taking an 
85 per cent interest once the 
Stock Exchange rules on outside 
ownership are relaxed. 

Mr Ed Parley, chairman of 
Bisgood, tells shareholders that 
although Bisgood is “ one of the 
better capitalised member firms” 
It is "small compared with the 
international security houses 


15TH MAY 1984 REDEMPTION 

PROVINCE OF NOVA SCOTIA (CANADA) 

ULS. $15,000,000 9% Bonds 1985 

DRAWING OF BONDS v 

Notice Is hereby given that a drawing of bonds of the aboveloan took place on 5th April 1984 attended by Mr. William Brignah Kemwrir 
of the firm of John Venn & Sons, Notary Public, when 1.500 bonds for a total of U.S. 81,600,000 nominal capital were drawn for redemption 
at par on 15th Msy 1984, from which date all interest tbereon will cease. • ... 

Th«» nominal amnnnt nf Hil« limn wnTTmining/mtjtfanirimg nftgrTfith K/1 ray IBM grill hftTT S ' 97,500,000. 

The fallowing are the numbers of the bonds drawn: 


20 

198 

409 

558 

751 

918 

1084 

1254 

1471 

1623 

1824 

1957 

2089 

2206 

2321 

2488 

2603 

2824 

2995 

3149 

3334 

3527 

3686 

3865 

4133 

4380 

4583 

4773 

4959 

5111 

5253 

5468 

5730 

5908 

6052 

6175 

6375 

7121 

7274 

7497 

7590 

7761 

8022 

8150 

8348 

8590 

8714 

8882 

9079 

9324 

9427 

9519 

97U6 

9879 


22 

217 

420 

575 

753 

919 

1099 

1262 

1477 

1625 

1825 

1965 

2092 

2223 

2328 

2492 

2616 

2825 

3012 

3162 

3339 

3532 

3688 

3877 

4138 

4383 

4591 

4782 

4972 

5113 

5270 

5484 

5740 

5909 

6068 

6177 

6377 

7125 

7283 

7501 

7612 

7763 

6026 

8160 

8356 

8592 

8716 

8903 

9083 

9325 

9430 

9534 

9751 

9886 


24 

230 

421 

592 

758 

948 

1100 

1267 

1482 

1644 

1827 

1968 

2099 

2228 

2332 

2493 

2624 

2844 

3019 

3166 

3341 

3545 

3689 

3883 

4151 

4388 

4594 

4783 

4973 

5132 

5273 

5487 

5744 

5914 

6069 

6179 

6383 

7129 

7321 

7502 

7615 

7773 

8030 

8163 

8358 

8593 

8738 

8905 

9106 

9334 

9431 

9562 

9755 

9888 


25 

231 

439 

598 

776 

955 

1114 

1290 

1487 

1659 

1831 

1969 

2100 

2243 

2334 

2499 

2648 

2847 

3021 

3171 

3345 

3551 

3694 

3904 

4167 

4406 

4610 

4786 

4976 

5142 

5275 

5492 

5752 

5922 

6080 

6162 

6386 

7130 

7353 

7516 

7618 

7798 

8036 

8169 

8368 

8594 

8746 

8912 

9154 

9336 

9442 

9563 

9761 

9889 


39 

238 

447 

608 

782 

962 

1127 

1300 

1492 

1666 

1833 

1970 

2101 

2246 

2347 

2501 

2669 

2850 

3022 

3206 

3356 

3556 

3707 

3913 

4173 

4409 

4616 

4809 

4982 

5149 

5277 

5505 

5753 

5931 

6081 

6202 

6395 

7137 

7354 

7521 

7621 

7810 

8037 

8172 

8423 

8601 

8753 

8921 

9162 

9352 

9446 

9571 

9769 

989« 


87 

246 

461 

611 

801 

981 

1149 

1301 

1495 

1684 

1839 

1986 

2106 

2249 

2349 

2504 

2673 

2856 

3026 

.3212 

3358 

3562 

3712 

3915 

4194 

4412 

4619 

4814 

4990 

5163 

5281 

5514 

5757 

5940 

6082 

6203 

6409 

7141 

7369 

7522 

7635 

7835 

8046 

8186 


96 


472 

632 

810 

984 

1165 

1315 

1498 

1716 

1853 

1987 

2108 

2250 

2356 

2506 

2678 

2864 

3036 

3219 

3373 

3583 

3740 

3930 

4199 

4415 

4621 

4817 

5008 

5173 

5286 

5516 

5760 

5947 

6083 

6209 

6448 

7142 

7382 

7525 

7641 

7871 

8059 

8217 


8425. 8428 
8615 8623 
8758 8764 
8923 8929 
9170 9178 
9360 9367 
9447 9448 
9575 9603 
9792 9797 
9934 9937 


98 

275 

483 

642 

827 

990 

1185 

1366 

1508 

1720 

1855 

1988 

2115 

2255 

2362 

2509 

2679 

2890 

3037 

3224 

3374 

3584 

3741 

3937 

4208 

44.16 

4642 

4827 

5015 

5182 

5288 

5517 

5765 

5956 

6087 

6214 

6449 

7149 

7393 

7526 

7646 

7875 

8066 

8228 

8441 

8624 

8765 

8933 

9213 

9377 

9451 

9606 

9799 

9943 


111 

284 

486 

649 

832 

997 

1186 

1370 

1524 

1734 

1856 

1990 

2127 

2268 

2375 

2513 

2685 

2891 

3039 

3225 

3383 

3587 

3742 

3938 

4228 

4426 

4644 

4829 

5018 

5183 

5289 

5542 

5766 

5963 

6090 

6218 

6455 

7153 

7403 

7528 

7678 

7876 

8069 

8256 

8456 

8634 

8768 

8935 

9214 

9383 

9453 

9607 

9803 

9953 


116 

293 

491 

651 

834 

1002 

1188 

1373 

1533 

1740 

1666 

1991 

2134 

2277 

2382 

2520 

2703 

2892 

3041 

3228 

3387 

3599 

3757 

3950 

4231 

4431 

4659 

4833 

5020 

5105 

5291 

5547 

5806 

5964 

6112 

6264. 

6466 

7166 

7408 

7532 

7688 

7895 

8077 

8267 

8459 


120 

301 

515 

682 

839 

1020 

1194 

1389 

1551 

1745 

1875 

2004 

2140 

2284 

2407 

2540 

2720 

2898 

3064 

3274 

3404 

3617 

3774 

3987 

4277 

4471 

4702 

4849 

5042 

5196 

5305 

5570 

5813 

5970 

6123 

6291 

6483 

7182 

7437 

7543 

7694 

7908 

8089 

8285 

8477 

8645 

8797 

8950 

9274 

9388 

9469 

9649 

9823 

9966 


121 

307 

517 

694 

842 

1023 

1204 

1398 

1555 

1747 

1880 

2020 

2147 

2285 

2413 

2545 

2736 

2899 

3065 

3277 

3422 

3627 

3782 

4058 

4285 

4488 

4720 

4862 

5047 

5198 

5308 

5626 

5826 

5986 

6129 

6305 

6484 

7191 

7443 

7550 

7698 

7913 

8099 

8298 

8490 

8650 

8804 

8977 

9280 

9394 

9471 

9668 

9828 

9967 


155 

322 

524 

698 

845 

1032 

1220 

1407 

1570 

1750 

1884 

2021 

2153 

2287 

2420 

2551 

2744 

2913 

3071 

3282 

3434 

3637- 

3783 

4069 

4306 

4490 

4721 

4867 

5056 

5199 

5363 

5636 

5842 

5996 

6131 

6306 

6495 

7216 

7446 

7557 

7699 

7917 

6104 

8300 

8493 

8653 

8808 

8995 

9287 

9398 

9474 

9677 

9839 


171 

324 

525 

713 

846 

1033 

1225 

1411 

1571 

1751 

1887 

2024 

2156 

2289 

2428 

2556 

2772 

'2916 

3076 


118 
300 
496 
670 
835 
1003 
1189 
1385 
1547 
1741 
1867 
1999 
2137 
2279 
2395 
2524 
2719 
2897 
3046 
3247 
3392 
3600 
3764 
3981 
4274 
4457 
4666 
4836 
5038 
5193 
5302 
5567 
5808 
5968 
6114 
6279 
6477 
7178 
7431 
7535 
7689 
7907 
8082 
8272 
8476 
8635 8639 
8781 8792 
8936. 8940 
9238 9266 
9384 9387 
9455 9466 
9635 9640 
9805 9810 
9954 9956 

10050 10073 10078 10079 10080 10086 10094 10100 10127 10136 10149 10151 10153 10157 10159 10166 10178 10183 10203 10204 

10206 10209 10226 10229 10232 10245 10249 10252 10263 10279 10281 10287 10296 10305 10311 10316 10320 10339 10342 10353 

10359 10384 10408 10416 10421 10441 10444 10448 10466 10471 10474 10502 10509 10521 10527 10555 10562 10565 10566 10572 

10573 10580 10595 10619 10634 10644 10645 10654 10658 10664 10719 10731 10749 10750 10752 10759 10767 10780 10785 10792 

10793 10797 10800 10801 10824 10835 10846 10849 10856 10857 10872 10876 10890 10893 10894 10901 10917 10921 10931 10938 

10962 10968 10971 10978 10979 10983 10985 11008 11017 11020 11026 11037 11042 11047 11050 11059 11086 11087 11093 11103 

11109 11137 11148 11158 11160 11171 11175 11204 11206 11215 11221 11237 H239 11259 11273 11282 11284 11292 71293 11307 

11319 11334 H338 11347 11351 11366 11442 11451 11453 11455 11469 11471 11472 11473 11493 11506 11540 11563 11566 11573 

11588 11596 11612 11616 11617 11619 11622 11635 11636 11640 11646 11649 11650 11651 11653 11655 11673 11688 11707 11721 

11731 11734 11739 11740 11742 11762 11764 11766 11767 11773 11777 11782 11803 11812 11823 11825 11830 11840 11906 11937 

11946 11964 11972 11988 11998 12004 12013 12031 12036 12037 12038 12040 12090 12099 12105 12111 12120 12136 12144 12147 

12158 12159 12164 12176 12181 12183 12234 12236 12250 12291 12305 12364 12371 12374 12375 12391 12397 12402 12409 124l6 

124ig 12430 12432 12568 12583 12587 12591 12615 -12619 12626 12641 12646 12647 12652 12682 12699 12719 12721 12725 12732 

12798 12802 12806 12825 12855 12860 12871 12874 12875 12885 12898 12901 12963 12964 12974 12987 13034 13057 13059 13081 

13112 13120 13132 13140 13142 13163 13169 13188 13194 13211 13219 13226 13238 13268 13269 13282 13287 13313 13345 13353 

13398 13400 13403 13416 13417 13422 13434 13437 13438 13462 13485 13487 13488 13493 13505 13507 13515 13527 13598 13604 

13606 13612 13638 13643 13645 13650 13663 13670 13673 13706 13715 13719 13721 13736 13737 13741 13745 13749 13778 13782 

137B7 13808 13814 13832 13840 13886 13900 13910 13912 13917 13935 13943 13944 13950 13987 13992 13990 14020 14053 14067 

14084 14096 14101 14114 14118 14130 14131 14139 14152 14162 14171 14173 14200 14204 14211 14237 14243 14248 14296 14311 

14393 14436 14455 14456 14402 14483 14500 14511 14516 14535 14543 14540 14576 14562 14590 14608 14626 14627 14645 14649 

14653 14671 1468 1 14691 14709 14730 14931 14933 14945 14948 14950 14961 14964 14969 14974 14979 14580 14995 14997 14998 

Witness: W. B. Kennait Notary Public. 

The above bonds may be presented Cor redemption at p«r on or after 16th May 1984 at the offices of the paying agents named on the 
coupons for payment in the manner specified in Condition 4 of the Terms and Conditions of the bonds. Each of these bonds when 
presented for redemption must bear the coupon dated 16th May 1986, otherwise the amount of the missing coupon will be deducted from 
the sum to be repaid. 

Principal Paying Agent: N. M. Rothschild & Sons Limited, Now Court St Surithirfs Lana. London EC4P4DU. 19th April 1984 
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3787 

4072 

4317 

4493 

4723 

4903 

5073 

5206 

5364 

5640 

5855 

5997 

6133 

6324 

6504 

7228 

7455 

7559 

7704 

7926 

8105 

8304 

8498 

8655 

8831 

8997 

9291 

9400 

9477 

9686 

9841 


181 

356 

530 

717 

865 

1036 

1227 

1417 

1587 

1759 

1889 

2043 

2157 

2298 

2439 

2566 

2795 

2934 

3079 

3291 

3458 

3653 

3788 

4076 

4325 

4495 

4728 

4904 

5083 

5206 

5367 

5665 

5865 

6003 

6137 

6328 

6513 

7241 

7464 

7560 

7717 

7949 

8110 

8322 

8509 

8666 

8844 

8999 

9292 

9405 

9480 

9690 

9846 


183 

379 

533 

718 

868 

1058 

1231 

1423 

1589 

1770 

1898 

2046 

2162 

2313 

2444 

2568 

2799 

2956 

3103 

3302 

3464 

3655 

3793 

4084 

4326 

4496 

4731 

4905 

5087 

5229 

5391 

5672 

5872 

6037 

6140 

6336 

6520 

7250 
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7566 

7726 

7955 

8126 

8323 
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8668 

8850 

9012 

9304 

9406 

9482 

9713 

9851 
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383 

541 

721 

884 

1067 

1237 

1425 

1606 

1772 

1901 

2062 

2169 

2314 

2448 

2576 

2811 

2958 

3110 

3303 

3486 

3666 

3803 

4097 

4349 

4500 

4733 

4910 

5088 

5242 

5416 

5682 

5878 

6043 

6141 

6343 

6525 

7257 

7479 

7569 
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7977 

8141 

8331 

8538 
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9030 

9306 

9408 

gi | ji| 

9731 
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1239 

1426 
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3491 
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4114 
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5889 

6050 

6148 

6364 

6531 

7259 

7488 

7576 

7747 

7987 

8142 

8338 

8550 

8673 

8877 

9059 

9312 

9413 
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9871 
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who may become our direct 
competitors in a restructured 
market. 

Mr Charles VlUiers of County 
Bank said yesterday that National 
Westminster and County Bank 
had received approaches by 
“numerous stockbrokers ” seek- 
ing to form a relationship with 
the banking group. Although the 
stockbroking firm most tipped to 
form a link with National West- 
minster has been Grleveson 
Grant, Mr VHliera declined, tn 
indicate the identity of firms 
which were currently in discus- 
sion with tile Bank. 

Under the proposed deal with 
National Westminster it is pro- 
posed to bring the majority of 
the issued share capital of Bis- 
good ditto ownership of National 
Westminster and of two new 
companies. 

The two new companies are 
Bisgood Investments and BB 
Investments, the ordinary shares 
in both of which are owned by 
directors and employees of Bis- 
good. In the new regrouping of 
tiie Bisgood shares. National 
Westminister will hold 29.9 per 
cent. Bisgood Investments 33.19 
per cent and BB Investments 
1&26 per cent 

Bisgood Investments and - BB 
Investments and the directors’ 
and certain employees of Bisgood 
have entered into agreements 
with . National Westminster. 
Under these agreements and sub- 
ject to the approval of the Stock 
Exchange, the Bisgood shares tn 
be acquired by Bisgood Invest- 
ments and BB Investments and 
those remaining in the owner- 
ship of the directors and 
employees concerned may even- 
tually be acquired by National 
Westminster Bank. 

In effect a temporary manage- 
ment buyout has been arranged 
under the deaL BB Investments 
will • acquire -under the deal 
832,925 Bisgood shares and 
under an agreement 37L646 
Bisgood shares from directors 
and employees of Bisgood. 
National Westminster has agreed 
to subscribe £1.100 preferred 
share capital of BB Investments 
and to lend BB Investments the 
sum of 12.81m. to enable BB 
Investments to make the acquisi- 
tions. 

BB Investments has entered 
into an agreement dated April 11 
1984 with National Westminster 
under which NatWest will have 
options to acquire the Zm 
Bisgood shares, acquired fay BB 
Investments, at £2.75 per share. 
It is intended Xhat National 
Westminster will acquire these 
shares as soon as the Council of 
the Stock Exchange relaxes its 
rules on outside ownership. 

In another agreement with 
Bisgood Investments National 
Westminster has options to 
acquire 2.05m Bisgood shares, 
bought by Bisgood Investments 
for £2.75 per share, but sunnle- 
mented by a formula hased on 
orofit performance. 

No two fit forecast is given for 
the latest financial year at 
Bisgood which ends within the 
next three weeks. Bat Mr Puxiey 
tells shareholders that turnover 
has been high and profits to date 
are a little ahead of the same 
neriod last year. In the last 
financial year the aroun reported 
pre-tax profits of £2A6 ol 
+ * * 

The British Land Company has 
completed, the acquisition of The 
Cowley Centre, Oxford, from 
Oxford City Council for £4fim. 
The centre comprises some 71 
shop units, five store units, two 
banks and approximately 6,125 
sq ft net of offices. 


BOARD MEETINGS 


**T^HqT!owinfc5I!J5n!^^9!?nS?SJS5 

data of board mowing* to bio Stock 
Exchange. Such rntsbAg* are usually 
held for the purtooi of considering 
dividaada. Official Indications are not 
available as to whather tho dividends 
are interims or finals and the sub- 
divisions shown below era based 
mainly an last veer's timetable. 

Irwerimt— AuSicP^dfey. Fltzwlton. 
ROMhaugh, St Group. 

Finals- -Benford Concrete Machinery. 
Bodyeots liuenurdoni!. Dunlop. Fort- 
nun and Mason. General Sconish 
Trust. Gram plan Television, Thomas 
Marshall (Lex lay). Phobia (London), 
Poly mark international. Scottish Mart- 
gaga and Trust, Taya. 

FUTURE OATES 


Baposridga Brick May 14 

MTD (M&nguLa) May 8 

Finals:—. 

Cole Apr 2 fi 

Oabanhams Msy 10 

Emess lighting .... Apt 24- 

Halma dun 28 

Lilley (P. J. C.) May 2 

Nrrfll (James) — Apr 28 

Warrington (Thomas) Apr 24 

Wingate Property Investments Apr 29 


Brendan Keenan on Waterford bid talks 





TEE ANONYMOUS Investors 
engaged in takeover talks fur the 
Waterford Glass Group may or 
may. not know it, but they are 
bidding, not just for a company, 
but for what amounts to an Irish 
institution. 

Should they succeed, they -will 
have to tread warily to avoid 
offending several local sensi- 
bilities. 

Already the news that Ireland's 
fourth largest company may be 
taken over has caused dock and 
apprehension far beyond Water- 
ford city and the Dublin financial 

institutions. It Is generally 
assumed that only a foreign 
group would be in a position to 
pay the likely price of at least 
£l00m for the company. 

The shares, which, had been 
quoted at LEOfiS, ' rose to I£0.53 
on news of the takeover talks. 
This values the company at over 
IflOOzn. 

When Waterford Glass was 
founded after the War, it revived 
the tradition of hand-made crystal 
glass in Waterford, which had 
been one of the glories of the 
18th century Ireland but which 
had been in abeyance for a 
century. 

It was not only an example of 
native Irish enterprise, but was 
based on a distinctively Irish 
product — something which bs 
regularly encouraged but- rarely 
achieved in Irish economic 
development 

The first 10 years were difficult 
with losses being incurred until 


-1954, Growing consumer afflu- 
ence, especially- in,. the U.S., 
-created increasing demand for 
- the product andwaterford was 
able In the 1970s to build up a 

.diversified-group: 

In 1970 tile- group acquired. 
John Ayzisley, an RwjHiwh manu- 
facturer of fine china and pushed 
up profits in' this company - to 
£2xn last year. In' subsequent 
years Waterford acquired a con- 
trolling interest in the Switzer 
Group of Irish- retail stores, and 
bought John Hinde, whose name 
is familiar with many of the 
holiday postcards bought in Ire- 
land and Britain^ and the Smith 
Group, which imports and dis- 
tributes Renault carsin Ireland 
and owns a chain of garages. , 
The present recession has 
caused severe problems ..for 
Switzer and Smith but the strong 
dollar greatly helped earnings 
in the- main . U.S. market lor 
. glassware and china. Last year's 
profits of £10.1 7m on sales: of 
£2i2m were £I.5m below the; 
historical peak of 1979. . 

. . The feeling in Dublin is' that 
further development of overseas 
markets might require resources 
beyond the strength of the pre- 
sent group. The fact' that the-, 
official statement spoke of ~ a 
number of prospective pur- 
chasers- led to suggestions that 
Waterford itself may-have sought 
oat potential buyers; - 
The largest single shareholding 
in Waterford Is the 20 per cent 
held by . Avenue Investments, 
which -is controlled by -the 


McGrath, Duggan and Freeman 

families— one of Ireland’s i«adin g 
businessmen, of the period, Mr 
Joseph McGrath, was one of the 
founders of 'the company. 

Avenue -Investments has been 

disposing _ of . assets recently — 
most notably in Hibernian ’Insur- 
ance and Emory Computers — A nd 
incurred losses with the failure 
of Waltham Holdings, which 
manufactures 1 -consumer elec- 
tronic goods, and Avair, a small 
Irish consumer airline. Even so, 
it was -not bought that Avenue 
was so pressed for cash as to 
have, to sell Its major invest- 
ment 

The news caused dismay in 
Waterford itself, where the com- 

E any is the principal employer 
it city which has seen many 

Jof its traditional industries go 
to the wall in recent years. 
GDr Richard Jones, the Mayor 
remarked that , if anything hap- 
pened to Waterford Glass, the 
city might as well close it doors- 
- He 'has already asked the Irish 
Prime Minister to block the deal 
if it threatened the interest of 
.the area. 

-A new owner would also have 
to take account of the prickly 
glass workers. They are among 
Ireland's industrial elite in terms 
of earnings and are well aware 
of -. the - industrial muscle pos- 
sessed by c r afts m en whose skills 
are irreplaceable. 

Their. union held a meeting 
yesterday, and said they would 
issue a statement within 24 
hoars. ' 


Control of Henriques 
changes hands for £0.6m 


CONTROL OF- Arthur Henriques, 
a Manchester-based ladies cloth- 
ing manufacturer, has changed 
hands and sharply lower profits 
for calendar 1983 have been 
reported. The flnui dividend is 
being passed. - ... 

Maximilian Enterprises, a pri- 
vate company controlled by Mr 
Max Lewinsohn, has purchased 
for £622.000 a total of 2,074336 
(about 52 per cent) ordinary at 
30p per share from Henriques' 
managing director Mr A. Gold,, 
who along with Mrs O. Gold will 
retire as directors. 

In accordance Mth the .. City 
Code, an unconditional offer on 
the same terms will be made to 
all other shareholders, and on 
conclusion Mr Lewinsohn , will 
join the board and Lord Barnett 
will remain chairman of 
Henriques. . • 

MaxmiHian intends to ’ place 
approximately 17 per cent of the 
issued shares, and arrangements 
have been made to place any 
shares in respect of which the 
offer is accepted, with a view to 
retaining, listing on the Stock 
Exchange. 


Salesfor the year rose from 
£42fm to £4.42m. Profits were 
subject to tax of £27,392 
(£69.745), and earnings per lOp 
share emerged at. Llfip (lB7p). 

i 

Grandmet International Ser- 
vices has formed two- new joint 
venture companies operating in 
Hong Kong and China. 

The new companies are GF 
International . Services'. .(Hong 
Kong) and GF International 
Services (China). The 'venture 
is a. 50-60 equity share company 
and has been' formed to 'perform 
management service contracts 
for construction rites. Industrial 
catering, offshore rigs and plat- 
forms and small hotels, In Hong 
Kong and China. 

GIS's partner Is . Fung Ping 
-Fan Co. beaded by Sir Kenneth. 
Ping-Fan Fung. 

jk - - * . * - 

. Dtversey, international chemi- 
cal specialist, ' has acquired the 
Globe group of companies, as 
part of expanding .its UK 
interests. - 


. Henriques?' shares yesterday • Irimoettine . Iaienaa.ti.MsI. — 
rose I2p to 48 p. capitalising the - Ha i Samuel Beech Trust- bolds 
company at £L92m: • . 480,333 ordinary shares (5-38 P«r 

"As Lord Barnett warned at the— cent).-- - 
Interim stage, the planned growth • • ‘ : ■ 

of sales to retail outlets has. Themis Wasritagtes. and Rons 
taken some .time, tn produce - Ab bey High -Income Equity 
results, and increased costs Trust now bolds 170,000 ordinary 
reduced 1983 pre-tax profits from (5.65; per cent), registered in the 
£144.665 to £74.685, with onlv name of the Royal. Bank of Scot- 
£3,942 earned in the second half, land Trustee Company A/C A 131. 


Plessey in 
talks with 
Elettroniea 


PLESSEY, THE major British 
electronics company, is holding 
talks with Elettroniea, Italy's 
leading maker of electronic war- 
fare equipment, on the possi- 
bility of ritfcing a substantial 
minority stake in the Rome- 
based company. 

. - Neither company yesterday 
was prepared to Bay more than 
that talks were going on," but the 
British, company is thought 
likely to take a 30 per cent stake 
in . Elettroniea for about £20 ul 
E lettroniea confirmed yesterday 
that discussions were in pro- 
gress, but said it was also in 
contact with other companies. 

. ^Elettroniea is considered to be 
one of Europe’s leading com- 
panies in the design and manu- 
facture of electronic equipment 
to detect and deceive hostile 
ships,: aircraft and army forma- 
tions. It is privately owned, 
with most of its shares controlled 

by tite chairman and manag in g 

director, Sig Filippo FrataloccL 
Last year it had sties of L176bn 
(£76m) compared with LISObn 
in 1982. Profits were not dis- 
posed. ... 

. Partly, because it is under- 
capitalised, with capital of L7bn, 
and partly because of its fast 
sties growth, Elettroniea has 
been the subject of considerable 
interest from potential pur- 
chasers, including Selenia, the 
Italian state-owned electronics 
company, and Fiat. 
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Financial Highlights 


Turnover 


1983 

fen. 

10485 


1982 

-fen 

9249 


Operating Profit 
United Kingdom 
WestGennany . 
Other countries 

Rented companies 
Profit before taxation 
Earnings per share 


47.0 

l&l 

_ft0 

Til 

3.4 

71.6 

395p 


33.8 
10:9 

9.4 

-54.1 

(1,3) 

44.8 
25.6p 


Dividend The Directors are to recoimnenda final dividend 
of 79p per share which* together with thelnterimof 4.1p, 
makes a total of 12.Op.j3er ware far the year (1982 10.2p)j 
increase of 17.6%. 


an 


taw jwstn^d in covptomc* * 

Campania* Act 1981. 

The 1983AnmialReport7om be posted to shareholdersohl6th May 1984. 


i tn evmpttaxc* with Vi* rtquii tawiU oftht 



■ Operating internadonaily in Austria.. Belgium, France. Hong Kong. Israel. 
Republic of Ireland. Spain innidad. United Kingdom. USA and West German v 
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Texaco’s $500m bond 
heads spate of 
new issues, Page 42 


Thursday April 19 1984 


WALL STREET 

Positions 
begin to 
be trimmed 

FINANCIAL markets on Wall Street 
turned nervous ahead Df today’s publica- 
tion of the Commerce Department's re- 
vised figures of GNP growth for the first 
quarter, and a sharp fall in the bond 
racket pulled stock prices down in its 
wake, writes Terry Byland m New York. 

News yesterday of a renewed, albeit 
modest, rise in UJS. personal spending 
last month helped to depress bond 
prices. Long dated issues were down by 
about three quarters of a point early in 

The closing report on Wall Street and 
updated US. market monitors, were not 
available because of industrial at 
the Financial limes' printers in Frank- 
furt. 

the session with bond futures also weak- 
ening. Stock investors were also inclined 
to trim positions ahead of the extended 
weekend break for Easter. 

By 3 pm the Dow Jones industrial av- 
erage was 7.4S down at 1,157.14. 

While the official data published over 
the past week have tended to confirm 
the predicted slowdown in the pace of 
the economy, there is still uncertainly 


ahead of the GNP revision for which 
market forecasts range from 6 per cent 
to 75 per cent 

To add to the mood of caution, there 
was some debate over the ggnifirrmnik of 
the unexpectedly large fall in housing 
starts for March, since bad weather, as 
well as higher interest rates, has affect- 
ed the industry significantly. 

Todays money. supply flnTH’Hinrprr^ o ^t 
is expected to show a rise in Ml, and 
this was a further negative factor in yes- 
terday’s credit markets. 

The initial downturn in stocks was led 
by most of the leading nam^ , IBM at 
$lll,H shed $14. General Motors at $64% 
was $% off and Merck at $96%, was $% 
off. By midsession, however, stocks had 
rallied from their lowest levels. 

The motor industry reporting season 
opened with a massive gain in earnings 
for the first quarter at Chrysler. But des- 
pite this it slipped S% to $25%. 

Defence stocks presented one of the 
firmer pictures in the market in 
wake of the batch of trading statements. 
Northrop at $77% gained SI, while Lock- 
heed at $36% was $% better. 

Among the consumer issues, Coca-Co- 
la slipped by $% to $54%. 

Digital Equipment continued to slide 
lower at $89%, while Teledyne at $152% 
gave up a further $% as last week’s trad- 
ing statement continued to bite home. 
But firmer spots among the high tech- 
nology issues included Apple Computer, 
which at $27% held on to the gain which 
followed the trading results. 

Texas Instruments at $137% continued 
in demand, rising $V» against the trend 
of the market Burroughs at $50% put on 
$%, while Honeywell held unchanged at 
$56%. 


KEY MARKET MONITORS 



stock market indices . 

MEW YORK AprtW Protons Year ago 

DJ Industrials 1157.14* 116457 118124 
DJ Transport 500.93* 50298 529.7 S 

DJ Utilities 126.83* 12624 12&48 

S&P Composite 15828* 158.97 159.74 


LONDON 

FTlndOrd 
FT-SE 100 

FT-A AB-share 
FT- A 500 

FT Goldmines 

8885 

11162 

526.47 

575L22 

679.4 

879.8 

1110.2 

524.02 

569.06 

67X3 

6782 

961.3 

433.71 

471.55 

626.1 

FT-A Long gilt 

1051 

1028 

. 10-36 

TOKYO 

.Nftkel-Dow 

10,932.85 10,906.40 

858253 

Tokyo SE 

853.60 

854-97 

62151 

AUSTRALIA 

AH Ord. 

769.2 

763.1 

574.2 

Metals & Mins. 

539.5 

542.1 

530,6 

. AUSTRIA 

Credit Aktten 

54.94 

54.92 

5427. 


IKS. DOLLAR 

(London) April IB Pmfout 

• 

DM 2549 2.6425 

Yen 224.85 225 2 

FFr 811545 .. 6-134 

Sint* 2-194 2.192 

Guilder 229 2281 

Ura 16372 16335 

BFr 54.11 5321 

CS 127995 12782 


P revious 

1.4205 

3.755 

32Q.0 

115525 

3.115 

4235 

23195 

76.6 

1.8175 


Toronto 

Composite 

2328,1* 

2333.9 

22865 

■■ _ ■ -1 

Industrials 

418.15* 

41S23 

38579 

Combined 

396.19* 

39657. 

380.36 


DENMARK 

Copenhagen SE 19257 192.11 13853 


71.1 1212 
016 75.4 


WEST GERMANY 

FAZ-Aktten 349.61 352.64 31173 

Commerzbank 1024.0 1031.9 . 931-4 




NORWAY 

OsioSE 


281.47 28140 16351 



Euro-currencies 

April 18 

Pro 

(3-month offered rate) 




j £ 


8% 

8’%« 

SwFr 


3^ 

3% 

DM 


5* Vie 

5’V.e 

FFr 


13% 

.13% 

[ FT London Interbank fixing 



(offered rate) ' 




3-month U5.$ 


11 

11 

6-month U.S.S 


11% 

11% 

U-S. Fed Funds 

10%* 

TOT* 

' ILL3 month CPs 


10.50* 

10^0 

U.3.3wnbnthT-b«s 


9.76* 

9.73 


rm 



1 Treasury AprtiS* 

Prev i 

Price 

Yield 

Price 

YWd 

11% 1986 99*%» 

11.64 

99*%, 

1155 

12% 1991 .99%* 

1238 

99’%= 

1246 

11.75 1993 95 

12.66 

95*%* 

1254 

12 2013 94’%* 

12.70 

95%* 

1251 

Corporate April 16* 

Prev | 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 90% 

1236 

90% 

1255 

3% July 1990 70% 

10.40 

70% 

10.40 

8% May 2000 70% 

13.16 

70% 

13.15 

Xerox 




10% March 1993 B8% 

1290 

88% 

1290 

Diamond Shamrock 




10% May 1993 87% 

1395 

87% 

1395 

Federated Dept Stores 




10% May 2013 81% 

13.10 

81% 

iaio 

Abbot Lab 




11.80 Feb 2013 90% 

13.10 

30% 

1210 

Alcoa 




12% Dec 2012 90% 

1355 

90% 

1355 

FINANCIAL FUTURES | 


SPAIN 

Madrid SE 


115.49 115.75 113.73 



London 
Frankfurt 
Zurich 
Paris (fixing} 
Luxembourg (fixing) 
New York (April) 

' Lanst mmSaate Bom 


S378.00 $38025 

S380.50 338025 

$38025 538025 
$380.80 S3S028 

$381.05 . 5380.35 
$379.00* S381.00 


CHICAGO Latest »gh Lowr Pro 

V5. Treaewy Bonds (CSV) 

8% 32nds of 100% 

June 65-14 65-26 65-08 62-29 

IL4L Treaenry KBs (IRfM) 

Sim points of 100% 

June 90-01 90.07 . 8928 9029 

CwtHloatM of Popo e i t (*■■) 

Sim points of 100% 

June 89.08 89.15 8925 89.17 

LONDON 

Three-month Enrodoflar 

Sim points of 100% 

June 88.97 8027 8826 8828 

20-year Notional GHt 

£50.000 32TKJS Of 100% 

June 106-27 107-09 106-27 107-04 


(London) April 18 Prev 

Stiver (spot fixing) 64720p 64475p 

Copper (cash) £109250 £108920 

Coffee (May) £209350 £2084.00 

Ofl (spot Araban'Hs^it) 528.42 $2842 


Chemical issues to ease included Mon- 
santo, S% off at $91%, and Dow Chemical 
S% lower at $31%. General Electric shed 
S% to $54% while Crown Zellerbach, the 
paper products company, dipped $% to 


Among the day’s major corporate re- 
porters, stock in Continental Illinois fell 
by $1% to $15% in heavy trading follow- 
ing the disclosure of results for the first 
quarter. AT&T was active on similar 
considerations but held unchanged at 
$15%. 

In the credit markets, technical fac- 
tors ah e ad of the weekend break helped 
to push short-term rates ahead. The fed- 
eral funds rate remained high at 10% per 
cent, despite S25bn in customer repur- 
chase help from the Federal Reserve. 

Treasury bill rates moved up, swiftly 
losing the easier trend which had fol- 
lowed the news of a reduction in the size 
of the traditional Monday .auction of 
bills. Three-month bills, at 9.77 per cent 
discount, were eight basis points up, 
with the six-months at 956 per cent, 
nine basis points higher. 

Treasury bond futures dipped through 
a support level to show a net fall of %% to 
65‘%z- In the bond market, retail interest 
was still thin but selling by market trad- 
ers drove prices down. The key long 
bond of 2013 at 94% was slightly above 
the worst with a fall of 1 %t, and yielding 
12.67 per cent 

Later, with the funds rate showing no 
sign of coming down, the Fed returned 
with an offer to buy all bill maturities 
for its own system account but setting 
aside $200m worth for a customer, an- 
other attempt to aid liquidity. 

LONDON 

Corporate 
prompt 
to progress 

THE FLOW of encouraging trading 
statements continued in London yester- 
day and was largely responsible for a 
more forceful extension of Tuesday’s 
half-hearted recovery in leading shares. 
The FT Industrial Ordinary index rose 
85 to 888.6 while the FT-SE 100 gained 8 
points to 1116.2. 

Two focal points were Hawker Sidde- 
ley, 14p higher at 466p, and ICI, 8p 
" stronger at 616p. Analysts rated Haw- 
ker’s second-half performance highly 
and turnover in the shares was again 
substantial, running into several milli- 
on, while market leader Id enjoyed re- 
newed U.S. support overnight. 

Gilts lost ground late with losses 
among longs as much as %. 

Chief price changes. 34; Details, Page 
35; Share information service. Pages 
36-37. 

AUSTRALIA 

OFFSHORE DRILLING news again fea- 
tured in an otherwise dull pre-Easter 
Sydney as partners in the Timor Sea oO 
search were marked down on uncon- 
firmed reports that the Eclipse 1 well 
had encountered gas i ns te ad of oiL 
BHP, operator for the well, dropped 15 
cents to AS11.50, .with Weeks Australia 
down a s imil ar amount to AS1.75 and 
Weeks Petroleum shed 40 cents to 
AS5.70. 

Details of the new oil tax - effective 
from July and concerning mostly new, 
undeveloped, discoveries - were re- 
leased later. 

Elsewhere, industrial issues were 
mostly steady, while resource and metal 
Tnfniog shares declined. The All Ordina- 
ries index finished 3-8 down at 759.2. 

SOUTH AFRICA 

SUBDUED trading in Johannesburg 
saw most shares dose firm ahead of the 
holiday break, with gold issues deriving 
strength from possible firmer bullion 
prices. 

Industrial leader Barlow Rand recov- 
ered the 5 cents it lost in the previous 
session to finish at R14.45 while South 
African Breweries was steady at R7.60 
in fairly heavy trading. 

In financials, Sage Holdings was un- 
changed at R8.20. 

SINGAPORE 

DESPITE a 2.98 point fall to 990.84 in 
the Straits Times index, many Singa- 
pore shares either held their ground or 
moved slightly in thin trading as 
political uncertainties caused a measure 
of concern. 

Malayan United Industries, the most 
active stock with 431,000 traded, rose 1 
cent to S$2.83 while Times Publishing 
again fell victim to profit-taking with a 
10-cent loss to $58.65. 

HONG KONG 

THE REGULAR half-day session in 
Hong Kong saw investors ma in t ain 
their wait-and-see stance ahead of a vis- 
it by Sir Geoffrey Howe, the UK Foreign 
Secretary, following his recent talks in 
Peking over the future of the British col-, 
ony. The Hang Seng index rose 2.08 to 
1,090.20. 

CANADA 

ENERGY issues moved higher in Toron- 
to as golds and base metals stocks suf- 
fered sharp reversals. Property and util- 
ity shares managed small gains. 

Banks were unchanged in Montreal 
as industrials proved to be the weakest 
sector. 


TOKYO 

Tone turns 
firm but 
featureless 

A WAIT-AND-SEE mood do mina ted the 
Tokyo stock market yesterday in the ab- 
sence of any fresh incentives, but the 
Nikkei-Dow market average managed a 
moderate gain, writes Shigeo Nishiwa- 
ki of Jiji Press. 

In featureless trading, non-ferrous 
metals and oils such as Mitsubishi Metal 
and Nippon Oil attracted speculative 
buying interest. 

The market barometer of 225 select is- 
sues gained 26.45 to 10,932.85. But the 
Tokyo Stock Exchange index of all listed 
stocks in the first section dropped 1.37 to 
853.60. 

Declines outnumbered advances by 
392 to 310 with 175 issues unchan ged 
Trading was thin at 356m shares, com- 
pared with 381.11m the previous day. 

Investors were concerned at foreign- 
ers' continued small-lot selling of blue 
chips since February. Foreign buying of 
Japanese stocks on the Tokyo, Osaka 
and Nagoya stock exchanges last year 
exceeded selling by Y726.4bn. However, 
there is speculation that their activities 
from February to mid-April this year 
registered a selling excess of about 
Y400bn. 

On the trading floor, non-ferrous met- 
als were in the spotlight Mitsubishi Me- 
tal, the most active stock with some 
23.73m shares changing hands, jumped 
Y35 to Y750 anri S umi tomo Metal Minin g 
Y40 to Y1.740. 

Oil issues were traded briskly. Nippon 
Oil, expected to resume test d rilling next 
month in a joint Japan-South Korea oil 
exploration project on the continental 
shelf in the East China Sea, rose Y10 to 
Y1.210. Maruzen Oil advanced Y14 to 
Y354. 

But Mitsubishi Oil dipped Y7 to Y599 
under profit-taking pressure. The issue 
had attracted attention over the fate of 
50 per cent of Mitsubishi Oil’s outstand- 
ing shares held by Getty Oil of the U.S., 
recently taken over by Texaco. 

Ikegai leaped Y48 to Y347 on its re- 
ported business tie-up with Tsugami in 
part of its reconstruction efforts. Tama- 


gawa Metal added Y100 to Y786, spurred 
by increased demand for materials for 
electronic parts. 

Conversely, Fuji Heavy Industries fell 
Y26 to Y424. The issue came under 
heavy selling pressure, triggered by its 
decision to stop production of its new Le- 
one passenger car series. The company 
admitted engineers bad secretly im- 
planted lead to adjust the vehicle weight 
before it was awarded its certificate 
from the Transport Ministry. 

Bond prices firmed on the inter-bro- 
ker market as the yen remained slightly 
higher against the U.S. dollar. The yield 
on the 7.5 per cent government, matur- 
ing in January 1993, edged down from 
7.125 per cent on the previous day to 
7.110 per cent But the over-the-counter 
market traded cautiously. 

IIOOi , 

L A Dec. 1953-100 J 


-f— Frankfurt -f— 
Commerzbank 


Jan Ft* Ihr Apr 

1984 


EUROPE 


Frankfurt 
suffers 
strike fears 


THE COLLAPSE of talks over a shorter 
West German working week - raising 
the prospect of a spate of strikes widen- 
ing from the country's pace-setting met- 
alworkers to affect much of industry and 
commerce - prompted an evaporation of 
foreign demand in Frankfurt yesterday. 

No great rush to sell developed, but 
the dwindling turnover brought mark- 
downs across the board which combined 
to leave the 60-share Commerzbank in- 
dex 72 lower at 1.024.0. 


Car makers were additionally affected 
by reports of a dip in domestic demand. 
Daimler Benz fell DM 7.50 to DM 558. 
BMW DM 4 to DM 396 and VW DM 4.10 
to DM 203.50. 

A sole bright spot, albeit unofficial, 
was when-issued demand for Porsche, 
with bidding reported as high as DM 
1,100 for the DM 780-pitched flotation. 

__ Banks relinquished much of Tues- 
day’s good gains, although Bayerische 
Hypo did well to retain all but 50 pfg of 
its results-inspired DM 12.50 jump. 

On the industrial side steelmaker 
Thyssen shed DM 1.80 to DM 84.90, 

Domestic bonds were less affected 
and barely changed, allowing the Run- 
desbank to sell DM 63.8m in paper. 

Other bourses continued the run-up - 
or perhaps run-down - to Easter in lan- 
guid fashion. Amsterdam characterised 
the overall tone with a session which 
saw prices slip gently downward from a 
firm opening, with losses rarely extend- 
ing beyond one guilder. 

Ean.ks and insurers came in for profit- 
taking, with ABN down FI 2.50 at FI 
380.50 and Aegon, ahead of results due 
today, 50 cents easier at FI 130.50. 

Domestic bonds partially recouped 
losses of the previous session. 

The Milan feature was Olivetti, buoy- 
ed L229 to L4.574 by its sparkling prof- 
its. But trading generally was busier and 
the outcome firmer than most centres - 
insurer Generali rose L510 to L37.300 
and Credito Varesino L100 to L5.30Q. 

Bonds were quiet, though, and margi- 
nally easier. 

The last day of the Paris monthly ac- 
count turned out mixed to firmer ahead 
of the calling of a confidence vote by the 
ruling Socialists. Am rep in oils, unable 
to be traded the previous session be- 
cause of a lack of selling orders, surged 
FFr 63 to FFr 305 as tbe day's most 
prominent gain. 

Food issues firmed in an otherwise 
dull Zurich, with Jacobs Suchard up 
SwFr 100 at SwFr 6,700 and Nestle SwFr 
30 ahead at SwFr 5,130. A slide into the 
red at Oerlikon-Bohrie brought a SwFr 
35 dip to SwFr 1,255. Bonds held steady. 

Steels were strong in Brussels, partic- 
ularly Arbed as the Luxembourg author- 
ities paved the way for more investment 
aid for the industry. It added BFr 65 to 
BFr 1.745. 

A cautious Stockholm recovery con- 
tinued as activity centred on Electrolux, 
SKr 1 up at SKr 272, and Ericsson, 
which at SKr 334 was SKr 4 higher. 

Electricals and banks led Madrid 
weakness. 



Eacts about Akbank 


ASSETS 

Gssn and due from banks 
Reserve requirements 
Treasury Bends 
Leans 

Fomnpetjons 

Bark premises and equipment 
Grner assets 


Tsial esse is 

liaslittes 

Depcss 
Central Bank 
Other ii-skilites 
Total liabilities 

STOCKHOLDERS' EQUITY 

Cap.te! 

Reserves 

Tcisi stockholders' equity 
Total Labilities end 
stockholders' equity 

PROFIT FOR 1983 (after ta*re«) « 28283^48 


ic cr. verted etTL 280 -US &1) 


Balance sheet aa at 
1.1.1984 

S 

385.863. 14 5 

242.014 6*9 
87.267 009 

691.44S 527 
62.097.770 
57.91 3.233 
217.666.51 1 

1 744-286*60 


1.318.097.909 

5.807.942 

286652071 

1.610587923 


8928.572 
124.770 365 


1.744.286860 


Ii you know Akbank, you also 
know that it is a "Leader" 
in Turkey. 

You may know that Akbank , - • *.• 
stands in the foundation . i > - 

oi a holding group that . • j 

includes Turkey's largest 
insurance group and 64 top- -'j 
ranking industrial companies, 
producing a large span of 
products ranging from medicine 
to margarine and from textile 
to tires. 

You may know that Akbank with 
602 domestic branches end- 
representative offices in 
New York, Frankfurt and London. 


is your best quide to explore the 
. - business terms and opportunities 

in Turkey. 

N'i 

. . ...... You may also know that Akbank has 

, a fully-owned subsidiary in London, 

k. VU; j ;/;' Ak-Intemational Ud. the sole 

v w-i 5 i : '\ • Turkish bank founded abroad 

you may not know that 
^^Sfcbank has increased its 
six fold in March 
and now has a capital 

m. with m. profits 

after tax and $.124,7 m. reserves. 

Akbank is, now, bigger in 
figures. 


AKBAIMK 


AKBANK 
HEAD OFFICE: 

Meefai Mebuun Cad 65-69 

F*i*kli-Kantwl 

TURKEY 

Id. . 145422&- 1*48740 
Tehs.24m«krfmor 


AKBANK 

INTERNATIONAL DIVISION 

UUal C*» Z«nb* Sok. 6 
P = rm* k kj pi ■ IMtnbOl 

Rnm^W 96 03 - 1456075 
Tgfa. : 2«13«aUmtr 


FRANKFURT 

CENTRAL REPRESENTATIVE 

OFFICE 

Kaiier Sir. 41 

600Q Frankfurt-Main 1 

W.GERMANY 


LONDON 

REPRESENTATIVE 

OFFICE 

48-54 Meorul* 
London EC ZR 6 EL 
ENGLAND 


W.uEnMAPfT tNULANU 

PnoM (0611)2S2503-2518Z7 Phona : (01 1 538 -1366/7 
Tain : 4l2116akifmd Tda* : B912330 iWn g 


NEW YORK 

REPRESENTATIVE 

OFFICE 

400 Paik Antrum 
Nn> York N.Y. 10022 
USA. 

Phona (3121 832-1212 
Tale* Akbank 66771 1 
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Prices at 3pm, April 18 
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« 21 337 

13 

18% 

18* -V 

28* 

18 

CJrra 

#275 tt 194 

23* 

23* 
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26* 
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EnuyA 

50 34 10 1615 

15V 

14% 

ft 

36V 
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p<£10 72 a 

«V 

29 

25 + % 

77* 

56 

Owbb 

312 40 ii iv 

u78* 

77% 

7BV +1* 

34 

23V 

EmWT 

■140 4 4 9 80 

3 3 

21% 

31% 

15 

ArmsH 

5 7 43 

If* 

>5* 

16 -* 

331, 

21V 

Cfurch 

72 29 16 714 

25* 

25 

25 -% 

£% 

14 

EmcDs 

164 11. $ 11 

15* 

>5% 

15% 

22* 

ArnnWfl 

1 10 44 10 202 

25% 

2*V 

24* -* 

41* 

33% 

CUM 

292 77 7 ii 

38 

37V 

37V 

4* 

4 

Emp 

# 59 11. ,100 

** 

4V 

4V 

20V 

ArowE 

Z1 t 29 69 

2«* 

2*1, 

Z4V 4% 

18* 

10* 

CmGE 

£16 20 4 37« 

11V 

11 

11 -% 

1% 

os 

EnEx: 

53 

% 

15S 15-3£ 

»8V 

Am 

22 12 30 

15V 

10* 

19 + % 

40* 

28 

QnG 

#475 18. ,230 

30% 

30 

30% t* 

44* 

73 

EnpCp 

54 U 10 71 

28* 

ft 

2BV 

»V 

Ann 

112 SI 8 62 

22 

21V 

21* -% 

7B* 

5*% 

OnG 

#930 17. zJOO 

58% 

56 

38 -V 

30 

16V 

Ercfi 

s 44 £3 9 5 

19 

19 

19 . 

=5* 

Asaren 

4ft 12 21 279 

32* 

31% 

32* 4* 

78* 

S4V 

CnQ 

#928 17. CEO 

57 

55% 

55% -1% 

28* 

ft 

Erjush 

160 7J 16 *220 

22% 

21* 

22 . 

24* 

AsItfH 

1 60 60 13 210 

27% 

26* 

Z 5 

81* 

58% 

CnG 

#952 K z20 

58 

99 

58 4 % 

3* 

2 

Eaarae 

29189 

& 

2* 

a 

55 

AsNO 

pO* 11 9 


35* 

35 * V 

87* 

65* 

CmG 

pH020 IS. ,130 

67 

87 

‘87 4.* 

£1 

1C* 

cnstr 

J6 10 16 1252 

tt 

20 

». 

46% 

AsdOG 

220 46 8 

ii 

471, 

47* + V 

39 

2*1, 

C<Mi 

.72 28 180 

25* 

25* 

25V -V 

21% 

M 

Eremn 

<2 £5 15 

18V 

16V 

18V 

73 

AsdD 

#4 75 £1 4 

771, 

77 

77% +1V 

17% 

13% 

Gran. 

□ 11 18 

14* 

14* 

14* -V 

24 

17% 

B w 

120 61 7 50 

=0% 

«% 

19* 

W% 

AMone 

160 6 9 10 

23% 

23* 

23%. 

<6* 

30% 

cnerp 

£06 6 1 5 965 

3*% 

33V 

33* -% 

37* 

ijf* 

Earfa* 

1® 64 1028 

2»* 

25 

23 

23 

AiCyO 

£36 11. 6 34 

21* 

2i% 

21% +% 

871, 

75V 

Gaep 

p*34a 10 170 

83% 

83% 

®% *% 

6* 

2* 

cfluran 

a 

4 

5, Vt 

1 

AUMtr, 

XH 7 1 117 

1% 

1% 

1% 

99% 

08% 

Oteo plAo 19a 63 WO 

98V 

96* 

rev 4 v 

2J% 

tt* 

Err* 

#231 18. £1 

13% 

att tt 

39 

AEftdi 

3 62 8 4104 

48V 

#8% 

481, +% 

41V 

30% 

Crtrkw 

2 56 9 320 

36% 

35* 

35V -V 

ft 

If* 

Ec3s 

5136 4 0 8 a 

3*V 

34V 

34V 

3ZV 

ABfic 

#375 11 z2TC 

34 

34 

34 -1 

25* 

23V 

Ciyki 

PQ87 11 484 

25% 

24* 

25 -% 

Si 

8* 

own 

ftCta 5 13 2168 


d9% 

9* 

96 

AflOe 

pizao 24 a 

H5* 

115 

115* +% 

15 

8* 

Ctaor 

72b 69 9 196 

10* 

10% 

10% -* 

a 

ft 

Earn# 

Si 04 £8 11738 


41 

42% 

14% 

AsasCp 

M 31 14 

16 

'S’, 

IS* + V 

39% 

28% 

Cbrafi 

1.10 34 37 919 

32% 

32 

32% -V 

39V 

3C% 

Eanrk 

#2 BO 73 4 

®% 

38% 

36% 


p®450 12 ,100 34% 


23% 13% 


41 

36 

GS% 


25 

47 

»% 33% 


12V TV 
»% 10% 


23V 13% 
65 


75% 

27% 

33% 

96% 

«0V 
22% 17% 




35% 23% 


33% 33% 
106 


155 

10% 


. SV 

17% 7% 


e% 


4% 
26% 12% 


20% 
45 
24% 
«% 
18 

43% 31% 


28 


13% 
16% 
46% .25% 


24 


BiScti 

SkNi* 

BMSUi 

Bf*Am 

Bum 

ftsAm 

0k Am 

BlAflY 

Bart.Tr 

BcT* 

Banner 

Bart 

BarnGp 

Barrel 

Bamr 

BaryWf 

BASK 

Bauscn 

BamTr 

BayFn 

BayStj 

Bearing 

Beam 

Brei 

BeanO 

Brew 

BeUnH 

Be#*» 

BeUAi 

Baca 

BalM 

BaaSo 

Edo 

Bens 

BanKp 

Benel 

Bend 

BraoS 

BersE 

Softer 

Bus? 

Broaa 

BamSt 

Bamsr 

Bawd* 

BAjThr 

Smney 

0te*D 

BStMP 

BUrJ 


n96b 44 8 32 
120 2 5 9 82 
20 40 6S 9< 
no 25 11 72 
232 62 5 47 
pl 293 

9184 66 5 94 
153 44 7 94 
15Z 79 9 1371 
ptt 72 b 9 1 369 

p/798« 94 1 

p12« 1433 16% 

is? 79 a sz av 
245 5! 5 651 
#250 11 1 

33e 3 <315 
40 1 5 12310 
80 38 e 
120 3? 6 155 
p=38 El IT 
48 19 1652 
ICt 11 11 IS 
STB 35 13 480 
s 33 20 11 6766 
I Oe 5 6 12 
248 12. 12 30 

1 30 IS 12 
170 55 8 285 

#133 6 0 3 

115 33 24 89 
177133 
40 23 10 21 
S 50 10 8 72 
n640 95 7 4347 
02.18 52 

32 11 13 d 
n7W S3 7 1050 09% 

n 72 19 123s 33v 

3 131 

2 75 7 108 

pH 50 13 zTD 

p650 47 ^ 

Sk 38 R) 764 

s s in 

10 2 

a 24 IS 11 IBM 
6) 23 432 

p!5 90 88 

pf250 82 33 

38 fl IS90G 
80 3 7 17 159 
1 JS 32 13 18 
52 22 23 1315 23% 
si 68 7 8 7 S2 21% 
s» 2.0 12 36 281, 



1 483*6 55 
240 IS. s 1051 

pT7 40 14 ,1» 

pffiBla 89 0 

60 40 >224 
pO-23 14 i 
pH34 9 7 JO 
1 0< 39 9 101 
92 39 8 72 
pi 1 66 U 
9 40 2 4 6 550 
,4Qa 11 9 451 
276 5.1 13 758 
52 18 13 80 
1908 

120 4 1 ii SO 


128 SG 10*13560 


34 7 272 
a 20 13 9 63 
140 62 5 56 
crew 220 49 10 124 

GoKlaa 318 91 7 129 

CSO P*345 9 

CSO #n1523 IS 7100 

ComWi 208 6 5 9 179 

164 61 218 

20 18 6 144 
>36 20 11 8 
1 9 1346 

3 12 8 2328 

W«A 5 

pi 199 14. 41 

p( 2 14 
®fii70 n 
OfSJS f& 

#237 12 

#287 13. 

#840 15. 

#724 14. 

212 12 4 
1120 4 8 9 
20 9 
20a 9 


12Meoa 
Hr#l I** 


Pf Sis 

da. VU E lOOsKgti 


Bi‘0i 
□ore Pm. 
law OoottCte 


5iV 

§ 

30% 


38% 

17% 

22V 

10% 

23V 

25* 

90V 

»1 

31% 

55V 

«V 

58V 

35 

39 

39V 

S1V 

66V 

26% 

50% 

81% 

&, 

39% 


18% 

47 

1W. 

30% 

5P 

26 

31 

Wl 

12% 

? 

161, 

S3% 

!5 

39% 

»% 

as, 

ZJ% 

20% 

13V 

31% 

26V 

43 


Cores 

Cna 

CorUTal 

OOan 

Carerd 

COdHJn 

Coapr 

GooLb 

Copftr 

CnU 

CdpnM 

Cwdn 

CortC 

CwB* 

CaM 

CaOs 

CM** 

CnyRa 

CrocAH 

Crew 

CmpKn 

CrenCk 

CrwZW 

Crza 

crzai 

Cairo 


2 

pB74a 
164 
ES 
■ 90 


152 
pO90 
< 1.12 
»38 
n 28 
98 
JB 
232 
1 

.40 

10 

160b 


120 

#218 

1.12 


1 

pure 

#C450 
S 60 


CuiCn 2 
CuHpc 1.10 
CWW 120 
CyOops MO 


11 6 14631 16V 
58 W0 47* 

81 B ura 20V 
22 7 4283 31 

11 14 97 29% 

1<S 3V 

50 24 578 30% 

85 18 34V 

J 121237 17* 
21 7 439 16% 

17 171308 1ft 
32 4 18 

41 1356 18% 

17 IB 2382 *£% 
40 11389 25V 

12 281 -32% 

.6 17298 47% 
47 9 33V 

23 Ul 41V 

49 99 25V 

10 7 21% 

51 122 21% 

ID 394 X 

28 13 1281 36% 
98 8 49 

74 4 60% 

50 H)10 20% 

25 (530 29 

20216 S8S 78% 
12 36 O 

11 10 194 39% 

31 32 35V 


014* 15% 
47% 4?V 
19% 18% 
■S9%30 
2SV 28% 
3% 3%. 
30 10% 

34 34 

10% 

16 16 . 

18% 1EV 
18 IB . 
18% 18% 
52* rev 

2«% 2S% 
32% 32% 
47 47 

33V 33*. 
40V 40% 


+ V 


3 


. 4V, -% 

60% 6Bi -% 
20% 20% -% 
dWVSBV -t% 
77% 77% + V 

8V -% 

39% 3$h -h 

3SV SS% + h 


D-0-0 

DUG 35 7 

DamenC 20 12 95 14? 16% 

Dana a 120 49 10 M4 24* 
Dan* 18b 14 47 044 13% 

Owdtr 384 52 9 1282 74V 
OwGn a 31 3033 46% 

Dnn 23 164 22% 

Dapoo 34 IS 9 113 16 

Darm a .65 22 12 960 29% 
DavtPL 2 15. 5 122 14 

OPL #770 13 >400 58% 

DPL #727 14. z150 52 

Dtaif BSD 17 1523 36 

Dsmf *1 10 94% 

Daara 1 3 1 41 1531 32V 

DeknP 120 W 7 121 17* 

OakaAr 20 I.B 789 33* 

Men 34 7* 

DM3* 116 32 11 1ST 37% 

DanMfg 120 52 10107 32% 

Orenrs 72 21 12156 S3* 

DaSoto 124 41 10 84 30* 

Dadd 1A 14. 6 1752 12% 

Dad #922 15. #0 re 

DaC p«746 15. MW 61 

DaC #718 15. 

0E #F275 14. 

0E prfoa 15 

DE #0113 15. 

CS #8275 14. 

0E #0340 15 

IE #M142 15 

□E (it 4 15 

DE pflCAC 15 

DalE #228 15 


7 . 



130% 64 

3 2 


a72 14 12 35 21% 

.64 U 10 61 11% 

pC2S 91 2 24* 

1JB 54 7488 21% 

# 4 10 35 38% 

120 18 13824 74* 

2022S3 90 
120 19 28 3602 89% 
2.40 67 7 x31 36% 

22 96 S% 
fl 12 1077 MX 

256 11. 7 683 23% 
26 31 1 20 

28 12 11 392 18% 

a 1 27 12 206 37 
120 14 12 2a 35% 
.74 22 15 598 34 
120 58 21 2234 31% 
•72 18 21 219 40% 
50 17 13 13% 

20 17 81789 
2 0. 6 
17 9 124 
260 57 102481 


#850 11. 
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226 98 6 1580 
#870 11 720 


#820 a. 
p am ii. 
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#8a ii 



J1.W 17 20521 59 

20S 15 B 258 13% 

#A2W U dOO 16% 

# 2 15. z2C 13% 

prtGlO 14. 3 15 

#275 11. ^00 24* 

2B 19 12 18 14% 

20 12 8 IS 19% 


-% 


E-e-e 


M3 13 19329 
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#50 20 14 1744 

2SV 

a* 
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«n$v 
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s% 

ff 

WTO 

16 

2% 

3 
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1* 

1% 

1% 

# 

#B 

1 

21 

a 

? 

#c 

33 

15% 


130 51 14 2740 

25 
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3i <9 18 1414 82 

80 17 15 09 47% 

7B 32 t3 221 _ 


■x 


1 42 11 1897 24V 


81% 61% 

S «V 


1(0 42 1 5 
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80 17 W« 
#375 14. 3 

# 3 

n 15368 

28 27 17 2 


23% 23% 
37% 37* 


15% tt% 
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9 14 17 24 3S 
18 34 
20 4 6 12$ 
230 3 6 14 2« 
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Vi 711 

17% 17%. 


6*V 64* -! 
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80b 41 17 49 19% 

£4 21 37a 28% 

85 38 B 3399 2Z% 
107? 19 97 5% 

#140 15 5 9% 

160 47 1021 34% 

12D 50 7 4866 40% 
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5% 

9% -% 

34% + V 


F-F-F 

180 4 Q 9 321 
60 20 57 61 
20 23 13 US 
10 24 
50 45 12 97 
#360 95 30 

.16 13 9 27 


&§V 
11 % 12 


11 " 11 

17% 17* 


l« J 17 1905 18% 


n 60 35 16 2 

11 15 31% 

£8 30 9 296 22* 
5 U 15 is 78 3% 

KJB 6% 
164 49 9 937 33V 
4 11 1834 29% 

143 44 9 30 31% 

IS 11 13 4934 15% 
IS) 30 wu 40 
60 47 20 33 17* 

2 a 5.1 7 1024 47% 


3i% 31% 

S' 5? 

G% 8% 
33% 33% 
027*58% 
31% 31% 

14% 


W, 21% 
17% 17% 


461, 47 


-V 


pH 33a 93 
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13 76 14* 

251013 39V 
1.14 36 11 97< 31% 
0.12 .7 M«2 “ 

30* 10. 7 4 
2-40 11 9 23 
94Q 24 1$7? 

212 87 $ 1102 24% 
0H.66 13. Z130 3Sj 

# 5 13. - * 


21 % 21 % 
42% 42% 
22% 23% 

si Si 


#2 9.1 


tt 

*0 
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-% 
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29 

28* 28* 


9 S58 
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ft 

44* 4S% 

re* re* 

-V 

S 3392 
#00 

7* 

23 

SS 7% 
£2 22 

-V 

-2 

123*0 22 
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ZKD 
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-2 
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37% 33 
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-V 

11 

21* 
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-V 
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16* 

16V 16* 

-V 

77 

17% 

18V 17* 

*% 

ao 

38% 

38% 38% 
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9* 

18V 

13% 18% 

-* 

a 

IS* 

17* 18* 

+ % 

22 

18% 

17% 17* 

-V 

28 

12 

11* IT* 

-% 

30 

11* 

«* *1% 

+% 

41 

101, 

18% 10* 
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43 

!!* 

tfii Ii* 

-% 

11371 
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-V 

9 £10 

re 

33% 34 

tl 

12 

a 

22 22. 



12* S3 7 RMS 38V 
#217 91 2# 25% 

14 24 20239 10 

164 74 5 95 38% 

100 5% 

pore ia ire 2S% 
160 69 1236 23V 

76 4 9 7 04 10* 

*1.10 59 5 17 10% 

#525 13 MOD 
255 55 7 » 45V 

2G6J0 10* 

240 52 7 21 46>, 

X 14 9 481 21% 

72 10 10 30 H 
80 H 299 25% 
pH 61 U 14 11V 

20 8 15 5 23V 

10114 18* 

M « 1 33V 

1® 95 8 525 37* 
2.04 10. 7 119 13% 
40 21 51 341 in, 
702 6* 
St 27 1435 ttV 
M 3714$ 1006 22* 
230 4 $ 11 2 47% 

|129 11 3 3963 38* 
1* 12. 17 11* 

ia 30 132M 4 
44 35 10 205 12% 

a 75 1253 9% 

10* S3 49 80 31% 

p17b 21 183 7% 


68 

a 

27V 

27* 

-% 

2730 

18% 

IB 

19 

-% 

1373 

46* 

46V 

4* 

+ % 

3 

7% 

71, 

7% 

+ % 

1194 

17% 

17% 

17% 


7 

n* 

?1 

21V 

* V 

2 

28V 

28% 

28V 

<■% 

1® 

37 

36* 

38* 

-% 

2S 

n% 

S3 

23% 

“% 

50 

ft 


54% 

-% 

88 

19V 

w* 

19* 

+ % 

60 

53 

S3 

53 . 


SO 

tt* 

13 

13 

-V 


3T, 38 -% 


£5% 28. 

% §v 


6V 6% 
25V 25* 


23 23% 

16% 16% 


me* n% 

I s 


23%. 


23V 23V 
18V «% 


23% 33% 
17V 37% 


B% 13% 
17% 17», 


33% 21* 


«% S%* 

2B% 16* 


32 19% 

7S% 32% 

S is 

29% 2D* 
16% 11 
SS* 48% 
82% 25 

35% 28* 
23% W* 
28% M% 


7 S% 
33% 19* 
47* 81 
50V 80% 


15V 


£ 


30% 17 

28V 18* 
26 20% 
31V 23V 

a ? 

23* IB 
76 
48V 
25 18* 

a a 
a a 

13 8 

31% 15* 

17% 8% 

a ll 
16% 
*4 21. 

21* 15 

38% 28% 
30% 15 

28% 17* 

6* 4% 

43% 28* 
17% 


a 


16% 10% 
13% 8 


25 20 

«* 43* 


44% 31* 

59 


9% 8* 


39% 


19* 17 

66* 


50' 35 
30V 10* 


SRxk 


P t SH 

IB*. W. E lOfeH? 

24% 


dv.. TH- 


IS* «% 
25% 18 

«% 

65% SW, 

14% 7% 

3% 4% 
48% 34%. 
23% 20% 
13% 6% 

a 33% 
a it% 
2B% 16V 

23% 15% 
63V 49* 
17 TO, 
40 30 

22% IS 
40 28 

45* 33% 

44% 33% 

re is% 

81* 42 

59 46 

54* 41% 

31% W% 
12 % 1 % 
17% 12V 
29* MI, 
80 27* 

57* 41% 

80% 61% 
40 82 

52* 43% 

29% 8* 
8V 7* 


G-G-G 

18$. 17 

#170 5.4 218 22% 

UMJI 1336 30% 

a 2B69S1 29% 
JO tS 1137 SB* 
81 SV 
a a 12% 

3 75 8 871 30* 

#148 12. 6 21% 

157 K 
slJSS 15 <5 USB ST* 
50 2.4 8 78 21V 

A 14 71118 28* 
. 56 35 44 17* 15 

llffi 55% 
3501 27. 3 13% 

150b 4.7 11 222 32* 

' S06a 18. 89 17% 

1 3.1 7 23 33 

5* 17 7. 531 38% 

#78 20 5 37* 

3234 28% 

1 21 9 997 48* 

I 2 37 12 2870 54% 
£40 46 8 234 50% 
50t £0 32 100 29* 


18% 16* 
29V 22* 

s* a 

2B 28% 
68 5BV 
9 B 
12 12 
38V 38% 
21% 21%. 
8% 8* 
38V *% 
20* 21V 
27% 28% 
16 16 . 


-* 


<3 30V 

42* 27V' 
2S* 12% 
15 10% 

44* 31% 

32 2S 
63 48* 

54% 42 
30%’ 30% 
10 6 
61% 33% 

*S 



wr 


• 40 25 8 a 13* 

14 ia 107 17% 

50 21 15322. 26% 

204 43 8 328 48 

310b. 50 5 3408 rev 

#375 11. 19 3<% 

# 5 11. 1 45% 

.18 16 124£ B* 

7 411 8* 

1.44 21 15 1332 
IB 

158 87 15103 
pH 10 12. #00 11 

3787 6 

-« 5 IB 676 22 

a 50 223 17 

168 85 2 17 

#1X0 35 


s* a 

37* 37* 
«V 25* 
47% 48% 

5«% 54* 

sa 

K»j 10% 

n% 13%. 

17 17 

24% a 
47* 47* 

% aS 

7% 


a* 


I 41 1150 - 33% 
1 15 9 175 29% 
I 'J JT H* 

«-91 78 «% 

I AO 9 723 44* 
i 15 l MM 28% 
! «' MOD 81% 
1 33 7 82 48 

6 . 38% 
187 r 7% 
l 29 151888 38* 
I '*B 10254 44% 

l IS 11 101 26* 

I 38 22 M 
39 11 81 
I 31116 200 


33% 33%. 

S 3 :i 

w* w* -% 

43* 43% _-l 
28% 28% ‘ ’ +' 
51% 61% .+1%l 
47 47 -% 

33% 33% -5 

7 7 

»%;37* 


27* 

27% 


SB 28*. 
27* 27* 
26* 

26%. a* 




+ h 


+ * 


7* 


22* 18% 
BS 




18* 
, 17* 
21 % 13 % 


IHC-K 

-10a tt 1248 
1045 . 
ta* 42 B Z32S 
13 446 
50 37 1621 

57pM.7S 72 Z 


9 9 

55% * 


-% 


a. 


a 


37 


50 Z8 25 2128 24 


#£2« SA 
P4C224 7.1 
P&44 14. 
#252 13. 
#275 12 

#772 13 


a 


ST 


■BT 


20 a T21 

#157 70 4 

154- 49 S 289 

saac 14.-4 198 
pOBO M. MO ' 
#455 «. 3290 

(8480 M. MO 
■ 58 £0 11 47 
# 1 21 MOO 
255 SL 
279 95 
#£12 12 . 

#£5S 12. 


a 

XT 

21* 

■w* 

IS* 


an* si% -i. 

CUB* 16% -1 

68% 65% ■* 

21. £1%.. 


i i : A 


-* 


GlofaM 


1 46 37 11 165 

a .12 6 18 211 
78 

4 1810 
32 23 60 75 
£44 5.1 tores 
19 

54 £6 6 622 
#350 M. 80 
a 0 1209 
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| I & -V 

** 7* 7*. 

IT* 17 17 . 

W* » 9 -* 

n. 9* g*. 

S* Zft 27* -* 

* 7* 7* -* 

7* 17* 17* -* 

0* TO 10 -* 

* ft 6* 

f ffSr 

s a a + * 

6* ^ + 1 * 
2 12 12 . 

* * 1* + *- 


di* i* -* 
*■* 14* -H 

aa + ' 
a r -v 

Tft 

3* 3* -* 

13* W* -* 
21 21 * +* 
23* 23* +* 

6* B* -* 


4* 

20* 


9 

ft 

13* 

ft 

ft 

ft 

32* 

2ft 

31% 

20 

1ft 

ft . 

12* 

ft 

28 

2ft 

18% 

1ft 

u* 

8 


a a 

n* b* 

3 S 

a a 

8* 3* 

7* 

5*2 
28* 19* 

22* 9* 


29 3* 

5 20* 

1 7* 

74 7* 

TO 1* 

S68 21* 

13 9* 

1 7 

2 21 * 

I 13* 

1221 11* 

I 5* 

I 10* 

13 11* 


3 2* 

15 44* 


tm 3 
I 25* 
U 22* 


3* 3* -* 

a* a* -* 

7* 7*. 

7* 7* 

a, a, n 

2D* 21* +ft 

f rr 
21 * 21 * +■* 
13* 18* + * 
10* 11* +* 

TO* TO* +* 
11* 11* + V 
9* 9* -* 

7* 7*. 

■* ft -* 
>* ft +* 
ft ft +V 

44* 44* + * 

5* 5*. 

6* «* -* 
216-16215-18 — 1-1fi 
25* 25*. 

22* 22*. 


12 Marti 
High Law 


8* 2* 
47* 81* 
1 5-W 

27* 22 

a a 

32* IS* 


17* 7 

15* 11* 
11 3* 

% a 

a a 

M 16* 
14* 7* 


'3* ft 

38 23* 

6* 5* 

31* 24* 
36* 21* 

IS* 5* 
13* 7 


H 8* 
W* Ift 
TO 14* 
2 * 
3** 17* 
36* 22* 
15* 11* 

16* 9* 

'£? 
32* 23* 

15* 8* 

34* 24* 

IB* 7 
11* 7* 

38* 28* 
20* 11 
20* 13 

40* 16* 

§* 28* 
TO* 7* 
40* 20* 

14 10 

22 * 8 * 
14* 4* 

13* 5 
6* 3* 

Sf 4* 

27 Q* 
‘ 1* 
33* 22 
IB* 11* 
11* S* 
TO* TO* 

26* % 
B* 3* 
W* 6* 

20>j a* 

TO* B 
11 9* 

5 17* 

23* IS* 
59 41* 

36* 21* 

% S* 


20* IB* 
27* 20* 

26 20* 

% s* 

a a 

39* IS* 
17* TO* 
71* 50* 

a a 

35* 19* 


25* 14* HMQ 

32 20 HhM 


fl 94 

Oh. W. E tOOttfigli 
33 21 19 7 15* 

10117 11* 

29 2% 

JO 23 68 34* 

. *1 

64 34 116 24* 

*00 23 19 29 <7* 

Zm 21 11 193 12* 
-70 3 4 12 4 20* 

40 47 9 42 B* 
32 22 3S40 1A 

n 9 256 3* 
72 46 15 I TO* 
330, 99 I 215 35* 
g TO 042 B* 
25 3* 

140 85 15 21* 

2330 9* 

- 11 29 5* 

11 1 * 
25 2* 

pf4&t BB 3 4* 

8 3? TO* 

« 11 77 28* 

n 3 7* 

72a 25 G 1 2B* 

40* II 102 39 

i 15 32 5* 

20 13294 5 n* 

F-f-F 

S 436 9 

*35 IB S 56 19 

136 72 13 9 17* 

v 9 13 * 

TO 3 22 1501 u35 

n 50 1.7 1221 20* 

20 52 fl 21 13 

1615S 16* 

220 16 7 2 16* 

pi 4 K XI 25* 

9681 9* 

1271 46 18 3 2^2 

TO 8* 
31 9* 

pf 1 33 

A. 14 2 121 TO 
B S 11 1 15* 

4C1G5 23* 
63 2 


20 27 121 
40 51 142 


20b 17 
W 171 27 


1323 7* 

W 4* 

6 5 TO 

89 1* 

120b 41 8 7 29 

■I5r U H 11* 

101 8 * 

17 3 IT* 

7 18 4* 

72j 44 11 110 TOU 

06, 1.1 3 4* 

IB 18 7* 

420 16 14 7 13 

5 8 9* 

P»! 92 8 10* 

20 22 8 87 2l* 

S 58 18* 

132 21 10 45 u6U 

ID 37 13 13 27* 

n 10331 6* 

a .40 34 8 3 ii* 

66 2 * 

34 SI l* 

PESO 11 9 IS 

1.0 *3 13 25 26 

160 73 11 IS 22 

32 3006 2 TO* 

89 10* 

27 3037 22* 

2B 75 9 13 5* 

n T0 17 11* 

4 36 12 IS 183 31* 

a 8 33 11* 

2 29 17 d 70* 

1 50 42 12 44 12* 

44 56B 14* 

30 12 1543 25* 

UJJJJ 

17-n-n 

20i 41 2 14* 

.90 32 9 17 26* 


Ofm 

dm Pm. nUaaDi 
U*r QrHtCtat High Lout 

Wi «i L H 

TO* 11* 4-* 831, 1C* 

flJij Vi -* 38* 21* 

34* 34* +* G* 3* 

9-16 9*TO -1*W 16* 14* 

2** 3«J *H O* 5* 

i7* «7ii 19* 10* 

11* tf. li, 9V 

20* 20* -* U 7* 

17* 11* 

8 B* +* \ 2 

14* 14* -* if, 6 

3* 9* ** ir, 9* 

TO* TO* -* 2J* g 

35 35* -* 17* TO* 

s* a* -4 -*b* s 

3 3 -* 14 2* 

21 21* 4* 35 23* 

9* 9* -n 32* 15* 

5* 5*. TO ®j 

1* 1* -* » 7* 

2* 2*. 13* 9* 

4* 4*. 37* 28* 

a TO* +* 48 38 

27* 27* -1* 10* 7* 

»* 3* -* 

35 35 -* 32* 22* 

5* S* -* 8* S* 

IV* ri%. a* 3 

21* 17* 


9 8. 33* 2^1, 

18* ifl. a 5* 

17* 17* +* 26 16% 

* V 6 2* 

34 3** + * 5* 2* 

28* 28* -* 1* 5-16 

12* 13 +* TO* 7* 

16* TO* +*17* 7* 

IS* Ifi* -* 7* 4* 

25* 25* + * 3 1* 

%> 3 * :J 9 ? 

7* 8* + * 11 7* 

9* 9* +* 16* 4* 

33 33 >* 21 J2 

TO TO + * 

TO* 15* 

22 23* +11 13* B* 

1* 3 -* 13* 7* 

29* 29* +*24* 12* 

7* 7* +* 7* 4* 

(CO* 2m, -* 11* 3* 

11 11 . 31 14* 

11* 11* + h 

6 6*+* 

£* 4* 

a* a* 5 

£ 2 +s *^ if 

IS TO . ^ S 

i* i* -* s s 

99 29 -* 3 X* 

■Pff 'A | J 

t % +*S ft 

“ ^ +,I 2B* 21* 

7* 7*. | 

M 13 -* - - 

9 9* +* 2 £ 

io* io*. S 2 

21* 21* +* X S. 

TO* 18* +* S & 

S Si fl Si S 

a m a k 

i 5 + i i 

a g s. 

TO* ^ ^ ^ 

TO* TO*- ™* »5 
21* 22 -1* 19* 13* 

«* «< s & 

11 * 11 * +* i 01 

30* 31 +* 11* B 

11* u*. 

70 70 -* 

a i - 1 * ? 3 ,,b 

aS as -* io 9* 

^ ^ 25* 15* 

S 3* 

1* 

2B* ZS* -* 28* TO* 


24 2D 
104 30 
alMi 69 


124 40 

PEOG SO 
3 15 


2 7 23 
41 36 
90 9 5 
62 9 6 
60 8 2 
130 
90 32 
12 1? 1 
18 677 
4 
61 
7 

10 204 
10 105 

13 

12 1164 
1 

2 4717 
£S 
11 7 


SO 40 It 22 
15 
6 4 

JSh 9 1 U5 
30 B 
5 G 


(5450 15. XX 
13 

00 16 24 3 
n 9 35 
i 16 1.1 2S 401 
wi 19 

12 4 

20 3 2 

49 

a OS 10 IB 53 
19 94 
n 14 1 
200 90140 71 


06 1 7 33 10 
19 13 
fl 84 

101 
50 17 
21 
102 
19ol 

n 2 B 
13 

4 TO B IB 27 
la 30 162 
06 2 13 71 - 
22 31 
A 11 30 1017 
fi 28 
.10 .7 21 1 
OO 20 27 2 


129 
24 26 
in 18 

40 23 a 17 

no 194 

33 

232 14 3 32 


1* 1* 
uss* a* 
a* 3S* 
6 5* 

IS, TO* 
7* 7* 

ir ? it* 

:i* ii* 


9 5 

IHj 11* 
** «* 
’■y ■■* 

77* 27* 

TS* IP* 
6* S* 

r* =:* 

TO* 16* 
3i* 31 

41* 41 

a* e* 


26* 26* 
7", 7* 


Qigc 
Cm Pm. 
QuOtoOn* : 

zk +*i 

6 4T l Z 

15* -* 

77, + 

17* + * 


2 > 
30* 30* 

9 B* 

3 3 

“•i f* 

fi ft. 

-, 5- .a 

r* t* 

TO-, 12* 

I* g 

ite \Lf, 
3* 3* 

ie% is* 

4* 41. 

21 * £ 1 * 


12 * 12 * 
e* 8* 
12 * 12 * 
S, 5* 
4 3* 

22 £t% 


4* 04* 

30 29* 


11* II* 
23* 23* 


r-t r 2 * 

a* 2* 3* 

*3 4* 4* 

38* 37:, 38* 

2£, 2S=, 25* 

i£ i£* Ii* 

2* r-; r* 
=7, a* K* 
-1 * 

9* 8* 3* 

3* 3 3* 

a. s s£» 

32* 32* 32-, 
1C* 13* 15* 

11* 12* II 

11* 13* 13* 

16* IK2 1&. 

’ft ’ft ift 

9-4^3* 


f ?f 

^ 1^, 

17!j 17 17 


12 Mart 
High Low 

33* 7* 

k % 

3 K, 9* 
13* 0, 

3 ic* 

39 16* 

32* 25i 
£3 15 

ZU 1<* 


9 

11* + * 
** • * 

27* -* 

19 + * 

0* -* 
1* .* 

10* -* 
j'l 

41* +* 

Bt, +* 


to-’, e* 
es* 45* 

£5 11* 


i 3 - -iJ 

M-2 * *1 


* -1. 
3, ■=• 
Z 

16V 

2* -r* 

"ft ** 


12* — * 
8* -* 
12* -* 
6* -* 


4* -* 

29* -1* 

3* 

12* t * 

4* 

14* - * 


S § :q 


6 . 

5 

1ft T* 
11* +* 
2 r. 


1 14* 1ft 
25 5* 

1ft 13* 
ft 2* 
:£«* ft 
,2ft is 


Ii* 6* 
13* 9 

33* T3* 

5* 11; 

48 34* 

TO 11* 
! 14* 11 

2C* 13* 

3&j 21* 

21* tJ 
14* 11* 

ir, £* 
IB 11* 
43:, 3ft 

■5 


32* IS* 
3C* TO 

3* ft 

2ft IS* 
iSu? 6* 
1ft ft 
ft 2* 
7* 2* 

34* 26 

12* 7* 

17* 7* 


-•3* 10* 

-* 12* S* 

-* HI, 8* 

- ; j 11* e* 
+ * 11 8* 

10* 8* 
3£* ZS* 
-* 33* 27* 

“* 2B* a 

+ * 22* 17* 

- * 2C* 15 

-* 22* 171; 

■>■*23 17* 

10* 7% 

+ L, 21 IS. 
4 14 18* 14* 


ift 13* 
17 IS* 


ft 7* 

- 10% IS* 

’ W* 33 
68* 57 

, . 5 1 

■" 42 27* 

■ 11* 3* 

.a . ift 


P/ Sts 

E lOOlHigh 

342 25* 

73 7-tfi 
250 5 

10 21 % 
E TO 25* 
13 5 8* 

n 44 

227 ie 

21 379 21* 

. 12 1 15* 

i 8 101 19* 

1 90 9% 


11 31 11* 

108 20 11 61 53:* 
a .16 12 16 2 13 


□act Pm 
Low fliHHp dor, 

»* M* -* 

* 7-16 + -j 

5 5 

21% 2ft 
25 25* + * 


1ft IE . 
ar,*23 

16* 15* t 4 

18* 19* + * 

9 ft 

e e 


17 Marti 
Hqjb Low 


40i 2i'* 

2C.J 1ft 
i.'; 1* 

2B Tlfl 
13 9* 
•T. Sh 
44 j,* 


1ft 7* 
16* 1ft 
25 14* 

** ft 


P/ Sis 
l lODaffagh 


40? 3 b 
12Co 36 
120 5£ 
2ti TO 
£123 7 1 
40 3 7 
20 10 
CO 13 
1491 91 
Ml 

P'1 cr. n 
fZii 21 

SGZ> 27 
44c 19 


1ft 

M£UGo 

112 4.8 6 

2ft 

2ft 23* -* 

*1 

14* 

— k 

ft 

PC«S; 


ft 

uereSl 

S9f 6£ 4 10 

ft 

ft ft 

7% 

S', 

Pnwva 



M«Pr 

9.1b 16 15 7 

ft 

ft ft - * 

J’* 

!S* 

POM 

4J 25 

10 

MMex 

22 1033 

1ft 

13* Ift r * 

63 

id 

Fi— 

liS ■ 1 

10% 

a i .... n 

■Ww 

17 36 

1ft 

17* iff* r * 

I'li 

5 

Ei --air. 

>r 5 

ft 

McaGfl 

IB 221 

ft 

ft ft r * 

23* 

i5% 

EirD 

C 20 

ft 

Mevun 

<0 43 122 

ft 

ft 9* 

ft 

1* 

P!4nl.-k 


1ft 

Udhd 

40 2 6 8 12 

1ft 

die- 15% -i, 

141] 

1ft 

PvGn 

23 15 

1ft 

UMrH 

1 4 

ift 

17* 17* * * 

29* 

IS 

7.^: 

13 Zl 

17% 

MichE 

24 11 14 37 

21% 

SCI Cl - ■, 

IS™ 

£■. 



3ft 

UrwCp 

BO 24 13 1 

23-; 

2ft 33 % 

17' 

2% 

P:rtS, 

s 

7* 

ihrmg 

52 55 8 6 

ft 

ft ft 

£1 

2* 

E:s-Cp 

63 IS 

11% 

MsogB 

20 16 223 

12% 

12* 12% 

17* 

1£ 

Pio-ip- 


1ft 

MoogA 

£8 Z 2 22 33 

1 ft 

12* 13% =• * 

2ft 

IDS 

P=*(fT 

it n 

1ft 

MigCm 

I34e 94 IQ 20 

14* 

14* 14* * % 

3* 



ii I S 


31 2 

22 3 12* 

8 40 £ 

0 1 17* 

1 

62 10% 


1? 

12 

- ■! 

12 S'. 


& U 

i 5 

£ 

i 

S% 

t 


5 t 

C nrjl 

e « 

84 

£ 

is 

171, 

17* 


ft ft 

He: 





4* 

4* 

+ i 

36 1ft 


27ir 

£7 

tl 

14 

ID* 

ID.; 


2u, 17% 

Pri.tn 

i eo 

?3 

7 


1«l 

17 . 


» J1-; 

P5Ca 

WK 

13 


=ia 




35% it 

P;i 

dc(S 

15 


16 




14-. « 

Pjr.-JG 




4 


n 3 51 
40D 36 7 7 


20 23 162 
6 2 

08 7 9 14 479 
1 DEc 75 8 7? 
i 48 1 8 13 229 
a 32 22 M 1 
(1144 11. 5 II 
30 
S GO 
0 251 

pM25 U. not 


J1080 331. 
5 ft 

65 U* 


9 9 + * 

in, „* + 

21 21 -* 

1* 1* - * 

as* 36* -i| 

14* W; - * 

11* n* -* 

26* 26% + -1 

14* 14^ 

12); 12* -% 
ft ft 
6», 7* + * 

15* IE* -* 
33 S3 -1. 
7* 7* -* 

1ft 12* t * 


15* 5* 

18 12* 


35* 20', 

3a 


T V* i2w 

e% 


in et SO! 
8 

2Ki 5 4 TO 
Li 

4? E2 TO 


0-0-0 

131 

08& 4 15 2 
1 40 27 TO 3S3 
20 12 TO 24 
A 50 73 28 1 
B60 fl 7 38 4 
54 
5 

*60) 20 11 6 
1111 12 13 82 
20 22 54 129 


20* 20* 2ft +*H* 

18* IB IS i’ e 

14* 14* 14* ,2l 

16V TO 16* +* 4* 

«% €* ft -* 44J, 

6% 0% £% -* 37* 

3* 3* 3* -* f : 

3* 3* 3* 

3DJ; 30i. 2ft -* .5* 

9% ft ft -V TO* 

ft 8% ft + V 18* 


Wf 

fiewri 



CJ 

12J 


Ptsr 

WI 



‘•ii 

27% 

Petr 3 




=:60 

7 

P«tAtc 



r 

2 

?"l 

F.cJ.ir 



*4 

:i 

9% 

P,h*-n 

20 

20 

5 

01 

1% 

p-:GCi 




11 

2=s 

Pt.VkJV 

1 

.*3 

TO 

i 

21* 

Pvjers 

.12 

4 

ie 

7 

2% 

fityPtr. 




C 

1ft 

Sulci. 

Hi 

2m 

s 

1 

3% 

ftS A' 



TO 

13 

IS* 

Plstd 

s :c 

22 

10 

14 

ii* 

Fyvc« 

50 

li 

:i 

2 


P-G 
150 13 
137 13 
125 1* 
125 14 
125 W. 
120 13 
434 15 
4» TO 
320 TO 
257 i« 
232 14 
254 14 
252 14 
1 12 U. 
237 14 
2.05 14 
2 15. 
190 U. 
225 14 
204 14. 
109 TO 
112 70 
pM 40 11 
PI754 13. 
fl 

20 13 


25 11* 

8 1ft 


40 29* 

53 2ft 
28 2ft 
6 1ft 
« ift 

2 ift 

65 ift 


10 15 * 

33 1ft 
B 7* 

6 23 TO 
=300 33 
21290 GO 
7 17-16 

TO 73 3ft 
15 TO ft 
23 17 31 


M% 11* 
9* 10* 

9 9 

9 9 

9* ft 
9 9 

29* 29* 

22 22 
ift 1ft. 
’ft 1ft 
17* 1ft 
1ft 1ft 
6 ft 
1ft 17 
1ft ’ft 
1ft ’ft 
13% 14 

IS* TO* 

14), 14* 

87* 7* 
1ft TO . 
33 33 . 

58 60 

17-15 17-15 
30* 30*. 
ft ft 
30* 30* 


-* .ft 
t* S* 

-h ;fx 

- -4 . S 4 

-* 65 

.2! 

T 1 J’* 


EL-p ;17 50 
S S47 


Q'p 
Oca Pm. 
Lew tbmaOose 

ft 

ft ft 

IK, 1ft +* 

Si* 34* -* 

2i* 21* 

1* 1* 

5C 267 t + * 

:c% 10 % -* 

11i 11* - 

41* 41* -V 
ft ft -•« 
>*4 1* * * 

8* ft -% 
Itt* TO* +* 
IE -4 1ft t* 
2* 2'; 

2% 2* -* 
ft ft 


2?> =0* -’I 

e e -*■ 
r. 9% 

£"j* 60* + * 

ji ; j 1^: 

r- r- 

43 4? -1* 

ii -* 
7*, 7* - l, 

*■: ft -* 

: :!j ;’"’ t m \ 

’ J, i *2 “ 

32* S’z * 4 

-* 

e-j kj -* 


15 j + 

i: -4 


---• ^- £ ’■1 

2E* at* + * 

ft ft 

r.-. 23-j —I, 

i). t\ 

121- li> 4 

TO 1- +* 


3ft 

3ft 

tn-v: iSi -0 3 5 

ii 

34* 

35 

34% 

’ft 

4: 24 12 15 

33 : ', 

ii* 

3ii 

7* 

:% 

Si-rrri. 5SI TO 13 37 

Si, 

£■« 

5-, 

”■» 

ft 

Lsrjeni f X 

7j 

■H 

7% 

7% 

4 

fjrf = A 20 4J 6 7 


<* 

ft 

2D, 

14 

S:heb 59 i > ii 4 

ft 

16- 

’ft 

* 

ft 

Si«iP 9 1 

J 

2 

2 

12* 

91; 

S^ix-K) 44 3 6 3 13 

12% 

1 ft 

12% 

31* 

3* 

S&Mgi .10 22 E.7 

4> 

ft 

ft 


-i 9 

-n rk 
3* 

42 S 
- 1 ' 11 % 


Sc-.pe 30 

SMC.3TI 

Se=C-p 04C 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


pfA20 16 
pf420 15. 

2IX 

=320 

27 

30 

26 

29 

27 

29 . 

+n 

pl875 18 

=50 

54 

54 

54 

+ >i 

pf133 18 

185 

B% 

ft 

ft 

-% 

pf1£8 16. 

89 

ft 

B 

ft 

+ * 

pi 17 13 18. 

=100 

10B 

108 

108 

-% 

p(9 50 16 

=120 

60 

59* 

89% 

-i 

p(7J0 18. 

=580 

50 

MS 

4 

-a 

pf7.75 IB 

=20 

47% 

47% 

47% 



l?Mmrt p/ St 

High low SUefc ■ Diw.tli.E- 100a Hlgfe 

Continued from Page 32 

41 25* PntS a 54 12 9 3081 3D* 

IS* 11% PHU0 £20' 17. 5 2095 13% 

36), 5* PTOE pi* JO 16 1130 27 

35* 28* PNE pM.40 15. z320 30 

70% S3 PhE pE75 IB =50 5* 

10% 7% PIWE pH 33 IB 185 8% 

11% 7* PME pH 28 16. 89 8% 

128 105 PM pi 17 13 IB. =100 10B 

79 58 P« 0950 16 ,120 60 

66* 4ft PtiE p(720 16. =590 50 

61 47 PWE p!7.75 IB =20 47% 

£0 14% PMSrt 132 71 10 37 16% 

75* 55% PtlMr £40 54 9 6394 64% 

20 11 Ptrtn *40 32 10150 12* 

48 27% Pfrtn pf 1 35 1 28% 

45% 31% net 2.40 5.7 9 1318 4Z% 

23% 11% PTAH a 40 12 7, 134 21% 

28* <8% PMNG 208 72 S 48 28% 

21* 13% PW1 8 44 14% 

39* 27 Pfcb, al.40 32 10 416 rt3% 

33% TO* Pioneer 124 47 13 427 2S% 

32% 18* Ptawe 18a 2 49 1 22% 

361] 2 ft PtaiyB a104 3.4 14 70 31% 

72 S3), PtsnS pC.12 34 t 62 

TO* 12% Pawn 791 13% 

21* ii* Pwnftee .15a' ii 8 9S M% 

£4% 14% Ptram .16 1.0 13 59 15% 

14% 7% Playboy 188 8% 

4ft 20* Ptasay s65i 20 17 10 32% 

33% 20% Pneutn 20 25 9 2039 25* 

28* 19% PogoW 20 ZB 24 134 21% 

37* 25% PDlartfl 1 35 10 3Z7 28% 

25* TO Pondra 40 2 IB 135 22 

SO* 18% Poplit 80 40 11 30 20% 

18% 14 Portae 40 £6 19 15% 

ift 13% PonGE 1.78 73 4 388 13% 

130 60* PoG pH ISO 12. z70 93% 

34T, 28% PorG p!440 15. SB 30% 

34 27% PorG pM22 IS 8 29% 

44 281; PoHUSl 148 45 15 90 33 

2V; 17% PoimB 194 96 8 182 20% 

39% 32 Pod P14 04. 12 Z10D 33% 

13% 0 PWrP TO 94 10 

3ft 25% Prarai 44 15 16 44 28% 

2ft 11* Ptwly *20 £2 B 88 13% 

27 16 Pm* si 80 70 7 169 29% 

25% 13* PnmC S 23 2384 iS% 

25% 16 PranM al2 7 17 121 18* 

63* 45* PioaG 240 49 9 892 48% 

IS* 8% PrdFWi 28 £9 15 87 9% 

3£?* 26% Prater 140 41 19 4 33% 

19 16% PSvCoI ISC 11. 9 480 17 

Ift ift PSCol pl£10 12. 8 17% 

27% 7* PSmd 1 14 2 999 7* 

10 6* PStn pi 1 08 15. 2460 7% 

62 55* PS« p!944 17. =10 57 

73% «9* P&ln pi 8 52 17. =150 48% 

72* «9 PStn piB38 17. fl50 48% 

87* 54% PSn pi 9 60 W 1220 58% 

77% 51 P5*i p(8S6 17 2180 52 

20 5* PSwNH £12 39 2 976 5* 

23* ft PSMH 0O7S- 22 =1200 13 

23% 10% PSNH pQ8l 22 43 12* 

33* 12% PSMH pM25 S 43 17% 

30% 11% PSMH . pQ75 28. 68 1ft 

31% 12% PSNH p«B6 25. 49 15% 

26 ft PSNH pd£25 26 41 13% 

23% n% PSNH p>G 45 26 123 13% 

29* 22* PSvrM 284 1£ 6 121 22% 

2S% 20% P&EG 224 12. 8 027 22 

13 II P5ES PM40 ft 3 11* 

45 % 34 PSEG PB05 13. jSOO 38 

£0 15* PSEG pftlj M 4 Jgt 

60* 4ft PSEG pf620 14. tVto Sft 

6S* 57 PSEG pf780 V. =20 gn, 

691; 58 PSEG (48 00 14 “ 

66* 54 PSEG p!7 40 14. =60 54% 

65 69 PSEG p«.® 14 =990 70 

E 3% PubWfc 7 4 

11% 6% PuetHO -IB 17 9 51 0% 

12* 5 PH 'Jem 7 3 8 

15% 11 PugelP 176 15 6 *} 12% 

371; 13% PiiieH * 12 .9 9 482 U 

70 32* Pureial 120 36 B 33% 

9* 5 Pyre 8 85 ^ 

64% 42* QoafcO £20 36 MW «% 

101 92% QuaO P®» W ^ 

BO; 16* QnafeSO 80a 47 10 201 17* 

ir-1 7 % Quann -® 88 

2ft M QWW rvISa 3 T2 78 17% 


.. a «, 

Dm Pm: 
. Low QaanCtan 


30 30% -J 


£40 54 9 9394 64% 
S 40 32 10 150 12* 
pi 1 35 1 28% 

£40 5.7 9 1318 42% 
* 40 12 7i 134 21% 

208 72 8 48 28% 

8 44 14% 

,140 32 10 415 rtft 
124 4 7 13 427 2ft 
10, 2 49 1 2ft 
aim £4 14 70 *1% 

pC.12 34 I 82 
791 13% 

.15a 11 8 92 V*% 

.16 1.0 13 59 15% 

108 8% 

5 651 £0 17 10 32% 

20 25 9 2039 25* 
20 22 24 124 21% 

1 35 10 3Z7 28* 

40 3 IB 135 22 

80 40 11 30 20% 

40 £6 19 15% 

1.7B 13 4 388 13% 
pm 50 12. =70 93% 

(4440 15. 52 30% 

pH 32 IS 8 2ft 
148 45 15 BO 33 
194 96 8 182 20% 

(MW 12 =100 33% 

TOM W 
44 15 16 44 28% 

s 20 22 B 38 13% 

sISO 70 7 169 2ft 
a 23 2384 ift 

a 12 7 17 121 18% 

240 49 B BSC 4ft 
£8 £9 15 87 9% 

140 41 19 4 33% 

1 32 11. 9 460 17 


4%' IV- 
36% £1%- 
48 33% 

99% 59 
3ft 1ft 
BS%' 68 
38* 2ft 


2ft 18% 
2D% 13% 

5 48% 
44% 
41% 29% 


892 4ft 

97 9% 

4 33% 

460 17 

pf£1D 12. B 17% 
1 14 2 999 7* 

pMOB 15. =450 7% 

pf944 17. =10 57 

pf852 17. =150 43% 

pfB38 17. =150 49% 

pi 9 60 18 =220 58% 

pf896 17 2180 52 

£12 39 2 976 5* 

pQ7& 22. =1200 13 

pf221 22 43 12% 

pM25 S 43 17% 

pQ75 26 60 14* 

pl3B6 26. 49 15% 

pf£25 26 « 13% 

pQ45 26 123 13% 

?84 1£ 6 121 £2% 

264 12. 8 827 22 

pH 40 l£ 3 11% 

P&05 13. =300 38 

pO.17 14 4 16% 

pf6£0 14. =120 50* 

prop 14. =20 57% 

Pis 00 14 2100 59 

p!740 14. =60 54% 

p!9.® 14 =990 70 


41 13% 

123 13% 

121 £ 2 % 
827 22 

3 11% 
=300 38 

4 16% 

=120 50* 
=20 57% 

2100 59 
=60 54% 


38* 1ft 
33% 2ft 

37 30% 

87% S3), 
3ft 3% 
33% 29% 
12* 7* 

18% 12% 
31 20 

A 

21% 17% 

13* ft 
33 S3 
1ft ft 
57% 3S, 
16% 10% 
27 £1% 

26 22 
13% 10 
173. J] 
Z7% 9* 
1ft 71; 
ft 1% 
3ft 22% 
n% 3% 


.18 17 9 51 ft 

it 7 3 8 

i 175 15 6 489 12% 

* 12 .8 9 462 U 

120 36 B S 33* 

8 85 7% 

£20 36 10S74 81* 

pS56 10 2* 82% 

3 80* 47 10 201 17* 

! 55 53 10% 

a 15a 3 12 78 17% 

fl f|,fl 

.16 13 20110 1ft 
SO £6 15 2519 3ft 
pf 350 1£ =100 30 

p| 4 5 0 23 80% 

pi 2. 12 75 120 JB% 

pl3S5 1Z 3 3»% 

s 30 22 IS 123 ft 
50 34 9 71 15 

32 10 3222 27* 
61 220 8 
24 42 12 31 M 
12219 8% 
.44 T 18 79 99% 

5 9* 

1.4Q 16 1! B68 39% 
.40 32 12® «V 
BOLtt 92 28 25% 

pf£26a 93 425 2ft 

’“’ 3 i i s, a 

20 £1 11 705 ft 
28 2 10 
41 1% 

JO £3 9 42 £* 

129 ft 


® «% -% 41% 29% 

K ^ +V 88% 63 

a% »%■ , m- 2ft 

SS 2 F* A ** *, 

20% 21 + % BZh 41% 

28% 28% — * 23% 17% 

1ft 14% -% 3S* 22% 

® *-}*«% aft 

^ ^ “i 2ft TO* 

3 ^ -% 1ft 12% 

3ft 8ft r % 82% 27% 

62 ® +1% 35% 23 

13% 13% -% gi 48 

14* 14*. 37% 22% 

15% 15% -% 1ft 9*- 

8% ft -* 21% 12* 


32% ~h 80 
23 23% -1% l/% 


80 28% 

a* a. 


2’a 21% -% 2ft 1* 

28 28% +% 34% 25 

21% 21% -% 15% 10 

20% 20% -% 38* 23 

IS* 15% -% 54* 40% 

13* «% -% 50 32% 


83% 93% 
SB* Ift 

a* »% 


S 33 +* 

22« - 1 ? 
33* 33% -% 


-% 50 32% 

14* 13 

-% 25* 18% 

-% 50 22* 

+ % 81% 


15% i5% -% . " fr* 

» a +% r s% 


i^b >-^a . ~w. tj 

is* w* +* !L 

48% 4ft. 

s% .& i% S « 

:i ■? i 

7* TV -* 4b* 2B 

»2 f* ^ 30 22% 

S 57 -1 4ft 2ft 


*» ; S | £ 

rr + |S 

ift i7 S 

14* 1ft -h 3 S 


3 a 3 I s' 

«% -V S,. 


22% 22% +* ** 
21% 2?. +% IS 


at St- 
as 38 
16 18 
SO* 5ft 


«% Tft 

S 1 

H ft ft 


57% 57% -% 

«% 2ft -1 s ? 

5 S' -% S'®* 

2 2 -* & 
n% it* -% 

y a ^ |> a 

s a +, “ a 3 . 


“ -* ®« 

10* 1ft -* J 

18% «% “% £ ^ 


23% 12% 
2ft 15% 


d12% 1ft - V W 

84 3«% +H S 29% 

(03 30 -1 ? 88% 42% 

7S* 80 +* ^ ^ 

2ft 28% 4 % 22* 12* 

«?. 90* ~b 3% 

9 8 -% 42* IS* 

14% 14% -% 53% 45* 

2fl% 2B% -% 23 12% 

ft 74 +Ja 61% 3ft 

1ft 20 + % 33% 20 

8% ft “ % 31% 21% 

so, sft -% io e% 

S% ft , 15% 13* 

3ft 38% -% « 38% 85% 

12% 1ft -% 59% «t 

23 28 14% 9% 

2ft 3** +% 32% 20% 

10% HB, +*31% 2ft 

14 W*. 90% 13* 

89% 8% ~h 2ft T7 

10 10 +% 7B% SO 

1% ft 4ft 30% 

26% 2ft -% 3ft 25* 


. . w a* ■ 

Ow m E 1 DO, High 

WI •• - - 85 1% • 

OO" 13 11 108 34% 
120 42 8 33 35* 

Lila 11. 487 57% 

20 12 488 31 

625 £3 25 83* 

124 52 7 867 31 
22 12109 89 17% 

28 27 11 7324 26 

5 26 11% 

124 5u4 11938 35 

70 32 10 19 £1% 

.40 £0 66 50 19% 

320 55 8 1208 58% 
44.10 82 3 46% 

1 £0 199 33% 

4420 84 1 70* 

1.48 64 1442 2ft 
120 £1 U TO 2ft 
1.60 £2 2842 51 

I 41 22 11 917 19% 

a 1 £0 9 IBB 33% 
100 32 1434 48% 

28 42 7 44 16% 

16. 4 182 13* 

22 8 180 28 
32 9 1298 25% 
22 11 100 6ft- 

6 32 27% 

TO 271 11% 

70 32184 90 19% 

21 339 30% 

50 £3 6 5^ 

08 £5 15370 31 

OB 268901281% 13* 
t £7 21 132 38 

64 6 1568 52% 
12 1650 38% 

UB 13% 

! 42 8 4 ' 18* 

•45 7 IM 22% 
£4 1030S 45* 

32 7 248 IS* 


d 5 17a 6% 

24 11 8 68 14* 

24 £3 32 711 2ft 
.12 72 10 S3 

1542 12 

4 42276 27* 

H 2 28% 

£3 20 87 14% 

42 827 » 

S£ 9 ®4 54* 

£6 11 38 37% 

£0 14224 2ft 
42 7 108 9ft 


Q-ga 
.” Otoaa ftw_ 
Igw ' QomaGtaa 
-T%- 1%. 

34% 34% + % 

35* 35% +* 

57* 57* -V 
30% 30%. 

83% 83% -% 
3ft 3ft -* 
17* 17% +* 
25% 25% +% 
Tft ’ft 

34* 34* -% 

21 * 21 % + % 
TO% TOV 
58* 58* -% 
46% 48%. 

33% 33% +% 

70* 70* -4% 

27% 27% -* 
29% 2ft -* 
50% 5ft -% 
19 TO -* 
3ft 33 -% 

4ft 48% -% 
1ft 16% + * 
13* 13% +* 

27% 27% +* 

25 25 -* 

59* 60% +1 

27% 27% -* 

a a 

3ft 30V 
4 4 . 

015 15 -* 

30% 30% -% 
TO*-* 

a a 

3S 38* +\ 

13% TO% -* 
TO 18 . 

<E1% 22 -% 

4ft 45% -* 
die w -% 


3D 12 14 893 TO* 
2 50 14 99 40% 

124 40 12 271 31* 

J2 3.1 31 IS 23% 
m 2 10228 25 

•B3a TO. 68 21% 

*24 12 17 35 15% 

209 uB* 
wt .. 67 1% 

n40 13 17 3* 31% 

150 £5 7 SSI 23% 
44 12 11 214 27% 

120 94 6 7 17 

1.18 12. *23 9% 

1.12 £7 29 133 41% 

40 40 67 TO 10* 
.11 4 17 323 25 

LSI, 72 140 60* 

128 10. 6 375 TO 
28a 82 11 380 1ft 
18 2 1ft 
1.44 1.1 IB 893 41* 

124 77 13 41 24 

n 1 .43 B 960 23* 

122 42 16 6 27 

20 14 £8 1 14% 

144 97 6 38 14* 

134 8.6 5 16% 

128 TO. 5 1ft 

» ft 

120 IV 1 1ft 
128 47 10 1017 37* 
104 19 14 3583 54* 
.12 12 19 361 10% 

68 £2 10 1046 2f* 
1.181 16.125 30 7% 

180 33 11619 ufi* 
1.12 £6 12258 31 
48 £3 13132 14% 
132 6.1 10 129 25* 

n 170 TO* 

146 14. 2D 10% 
2.10 16. 5 TO% 

210 17. 9 1ft 

n 1 99 3 

20 £< 10 403 33% 
7 17 «\ 

12 1815 23* 

£0 fl 44 22% 

13 191317 41% 

55 8 2894 32* 
S4 fl 614 4ft 
13 8 336 38* 
£1 8 46 «* 

13 14 n 96* 
Ifl 7 449 TO* 

0 2 *5* 

30 33 7 89 1ft 
£ 33 11 41M 57% 
70 £2 9 TO 21% 
78 £9 11278 2ft 
D S 173 6% 


1ft 13 
40* 40* 
31 31* 

23* 23* 
24% 24%. 
£1% 21% 
15 15% 

7% ft. 

5k S, 

23 23*. 

S 4 S' 

17 17 

ft ft 

41 4T . 
10 10 . 
«% 
50 50 . 


ift W% 
40% 41 
23% 24. 
23 23* 

2ft 2ft 

St % 

«% ift 
10 10V 

ft ft 


53% 63% 
10 10 
21* «% 
7* 7% 
58% 63% 
30% 3ft 
14* 1ft 
24* 25 
TO 19 . 

sa 

. 12 * 12 % 


41 41 

31% 31% 
46 4S 
37% 38 
18% 19* 
95% 35% 
18% « 
45* 45* 
15* 15% 
57% 57%. 
21% 21V 
26* 26% 
6% ft 
14 14% 

28% 28%. 
51% 52- 
11 % 11 % 
2ft 27. 
27% 27% 
W* 1ft 

19% «t 
53% 54* 
37% 37% 

m. 


Six 

lOOxfUgh 

15473 1ft 
48‘ 24% 

16 2B* 

5 20 

113 TO 
2 20* 
10 24% 

40 41% 
TO 24 
626 37* 
3512 16 
10 28% 
122 2ft 

21 23% 

63 231 

119 3ft 
SG8 16 
229 8% 
37 52% 

730 71% 
SB 24 
14 20% 

1368 22 
*7 12% 

712 57 
81 25 

568 19% 
56 13% 

41 20* 

Z7U 3ft 
1820 37% 
732 43* 

Mfl 20% 
56 S0% 

365 17% 
3142 40* 
2884 56% 
2552 50% 
TOO 77* 

22 14* 

r 12* 

368 23 

I 25% 

» 9% 

IBM 19% 

? 3k 

19 11% 

!85 26% 


Oasa Pm. I? Mart 
lew One* Baa Bgb low 


16* 16% 
24* 24%. 
29* 2ft 
20 20 
18 % 18 % 
2D 20 . 
24* 24% 
41* 41% 
23% 23% 
38% 37* 


28% 28% 
23* 23% 
23% 23V 
35 35 

I 5 ' 2,* 

ft ft 

52% 52%. 
21 % 21 % 
23% 23% 
20 % 20 % 

9 a 

5ft 56% 
24% 24% 
19% 1ft 
13* 13% 
19% 19* 

St Sb 

42* 43* 
20* 2ft 
20 20 * 

s s 

5S% 53% 
49% 49* 
77* 77* 
14 14* 

12 * 12 * 
22% 23 
25% 25V 
9% 9%. 
TO* Ift 

1ft \ 
11 % 11 * 
26* 26* 
19 19 

27* 27* 
3ft 3ft. 
25% 36* 
3ft 3ft. 
CB% B* 
32% 33. 

ff a 

25% 25% 
1ft 1ft 
55% 55% 
43* 44 . 
13* 1ft 
8* ft 
25% 25% 
41% 41% 
21 % 22 . 

4 4 

T7% 17% 
»% »% 
32 32 . 

11% 1ft 

41 41 

32% 3ft 


+ % 26 . 12% 
IS* 11% 
+ * O 0% 
+ * 3T* 20% 

-% It* ft 
52% 37% 

+ * S3* 13* 
44 28* 

Eft 52 
+ % 41% 29% 

+ * 2ft TO% 
-% 2ft IB 
-V 34% 27% 
+ * 21% 15 

43 30* 

-% 109% 101 

-V 12* 9 
-V 14% 3% 

27% 15% 

-* 4ft 31% 
-* 31 Ift 
1ft 7* 
17* 11% 

24% 15% 

+ * 31* 23% 
+ % 14* 7% 

-* «* ft 

+ *26* IB* 
17 13% 

+ % 45% 2B 
33 22* 

+ % 20* 17% 

+ * 1ft 11% 
+ * 43* 26* 

+ * 49* 38 

-% 22* 19 

-% 17* 5% 

-* B9 77 
-* 13 ft 
+ * 38* 28* 

+ * 36% Z7% 

+ % 2ft 22 


-* 13 ft 
+ * 38* 28* 

+ * 36% Z7% 

+ * 2E* 22 

23% 20% 

71; 5 

+ * W% 12% 
38% 22* 

+ * 33 24 

+ * ft «* 
-* 11* 7* 

-* ss% A 

+ * 16* TO% 
«i* 27* 
+ % 16% 12% 
23* TO* 
-1* 32* 20* 

31% 22* 


52% 52* 
25* 28 . 
2D* 2D* 
Gft 65* 
145* 14ft 
123 123 

ft ft 
5ft 5ft 
H* 11* 

15 15* 

34% 34% 

«* 1ft 

6ft 62% 
2% 2% 
152% 153 
17% 17% 
21* 21% 
31% 32 
42 42* 

SO* »* 
26 2ft 
17% 17* 
31 31 

39* 40 
39* 39% 
44% 45* 

6ft 88% 
25% 25% 
67% 57%. 

135% 136% 

2% ft 

a a 

34* 34* 
22* 33- 


*b\*& 

|29% 33 

-% ,2ft «* 
-* 18% 10* 
-V 5* 3% 

ft 3* 
-* 17* 11% 

+ * 5ft 45% 
+ * 20% 14* 

- 1 * » £* 

+ * 73* 52 

+ V 7% ft 
-* ift s, 

36% 28% 

+ % 53 42 

-% 32* 25% 

-V 65 53 

24% TO 
17* M* 
+ * 24), 19% 

64 50* 

-V fift 43% 
-* 12$; 99 
+1 18 11* 
+1 Q 57 

-* ft ft 

-1 27* 10% 

-% 29% 16* 
+ * 351; 2ft 
+ * 2ft Ift 
+ * 31% 22* 
-* 1ft 13% 
31% 22 

-h 2ft IB 
-V 34* 24* 
-* W* .10% 
+ * ft 2* 
-% 27% 20% 
+ * 3ft 25 
+ * 64 40 

-* 50* ft 
-% 2ft IS 

-4 48 2ft 

-* 49 29 

+ * 33* 22* 
-% 55% « 

+ * 157 118% 

31% 24% 

-* 43 27 

-V 85% 58* 
+ * 7ft . 57 
38* 27* 
25 IB* 
+ * 30 23 

25* TO 


29% 2ft +* 34% 15* 

ft ft 31 1ft 

16% 17 +* 21% IE* 

60% 60% -% 3ft 27* 

« TO. 72* 80% 


r/ Sa 
JOw. VhL E 100= High 

40 12 11 241 21*. 

a22 £8 11 345 ift 
s 84 37 13 118 2ft 
20 34 22 35 2ft 
456 6% 

n82 IS 15 2780 43% 
a 24 125 14* 

also 33 12320 36% 
100 32 60 55% 

132 41 8 1ST 32 
60 £3 13 56 26* 

£52 15 5 393 ift 
H.28 15 0 28* 

40) IS 10 16 2ft 
160 3S S 1C31 53 
« 39a 4 6 30 107% 

25 33 1ft 
221 4 

44 £2155 M 20* 

C 23 508 37% 

• 28 13 14 316 22 

1345 ft 
I £25 17. 54 I3lj 

12. 748 191, 

1216 29% 
134 II* 
77 14* 

72 7 2ft 

i£ 22 16* 

63 2 4ft 

67 7 1064 23% 
1£ 37 10* 

85 15 11% 

42 0 84 42% 

73 31 uTO% 

42 64 21* 

M JD 9% 

11. =20 82* 

6 28 9* 

55 15 61 32* 

52 9 2147 35* 
25. 381 22* 

11 5 21* 

11 22 5% 

30 1 13* 

40 9 4 2S 

20 14 1B7 26* 

52 B £0 6* 

18 42 50 8* 

25 32 MS 16% 

6 11 105 1ft 
8 7 7 80 38* 

34 12 20 14 

41 33 TO* 

£2 11 132 31* 

£6 M 602 27* 


□ear Pm. 

law Quote Chos 

2ft 21* -* 
13% 13V +* 
22% 2ft 
26% 26* -* 
ft ft +* 
4ft 43% - * 

141; U* 4 * 

36 36* + % 

55* 55% +* 

31* 31* -* 
20, 25* 4* 

16% 16* -* 
28 28* +* 
2ft 2ft 4 % 
41% 415 -V 
107* lGT* 

10* 10* -* 
ft ft - * 

19* 2D* 4 * 

37* 37* 

21 21* 4 % 

ft fl -* 
1ft 13* 4 * 

1ft ’ft -% 
27, 29% 4 % 

10% 11* -r* 

13* 14* 4% 

253, 25* 4 % 

IE* 16* 

4li 42* 4 % 

=3* 23* -* 

17* 18 

ii% 11% - * 

42% 42% -r* 

48% <8% -% 

21 £1 4* 

9* ft 

62* 82* -* 

ft ft -* 

31% 32% 4* 

34* 35 4* 

021* 22* -* 
21% 2ft 
51, 5% -* 

13* 13* 

34% 24%. 

2ft 26 +* 

ft ft 

W, ^% 4 * 

16 16* 4 * 

3ft 38* -V 
13* 14 4* 

19* 19* 

3i* 31* -* 

25% 2ft -* 


High Low Sue* 

so £?* USUbt: 
291; 24* USLF 
10 ft UrteFd 
25 21 UaPL 

2ft 22* WPL 
27 20; UiPL 

TO* 1ft UlPt 


41* 23 VFCp 
3ft 12% vware 
27 22 Vattr 

a 4ii vweyin 
IK; venfim 
9* ft Varco 
63* 38 Vwwti 

21* 9* V*o 

3i* 16* Veaco 

IE* 4* Van to 
1ft S* VfeUSe 
4ft 23% Vwan 
66 55% Vac P 

79% 73 VaEI 

6Sij 57 VaE 
«S 51 V£? 

64* 55 VfP 

32 M Wstety 
3 19% Vo nan 

70* SB VdfcnU 

23)« 19% wicon 
tr^ 36 wadov 
34., 16% wacwn 

11* 4* Wamoc 
45* 30 WB*i 

aft 65, wwn 
28); vwgm 


Cteaa 
Lav Dmm 


» i 

2ft 2ft 


23* 23* 
24 3< . 


41ft 40% 
1ft 1ft 


8 1115 
92 189 

11154 26 
4 0 17 18 
7J 15 25 
87 

40B 35 13 35 
416 72 6 114 
l)20e 13 1215 
4 46a 52 8 4 
328 42 13 618 
340 5fi 51 387 
£4( £2 6 142 
172 13 5 667 
3)450 15. =900 

j!S.*0 16 =430 

MM 4 15. a 
OIL 8 15 =100 

pt2S8 16 35 

pQ-13 15 2 

PC 72 13 3 

PM I 18. TOGO 
180 32 20 1398 
pf725 70 54 

03a £ 9 433 
pf 8 14 =300 

25 
340 

.14 6 127 

2.48 85 27 5E1 
£20 TO 3 4S9 
J13S7 17, S 
H2I0 17. =500 

pf 4 17 |1 

0 .48 24 1220 
140 5.1 7 38 
15795 
1 7 

410a TO 7 
12 .4 8 HB9 
£60 50 IT 11B1 
22 4 0 10 494 
78 S3 161546 
78a 7 B 
£26 22 B 640 
1 34 564 

ISS1B 11. 35 

l£75 82 I 
72 61 

40 15 103 
94 6 2773 
4.1 8 1434 
8.4 398 

10. 7 1007 
6£ 4 

82 105 
2 21 8 
31 15 754 . 

51 6 85 

52 B 107 
£7 102910 . 
£8 121017 i 


32% 32% 
26 36 . 

17* 17%. 

15* 15%. 
3* 3* 
ft 3* 
11% 11% 
66% 57% 
14* 14* 

79* 7ft 
57% 57* 
ft ft 
1ft 12% 
028* 29% 
d41* 41* 
26 29 

eS2* ift 
TO 19* 
m* M* 
20% 21 
51% 51% 

13* TO* 
SB 5ft 
6 % 6 * 

3 a 

S* 9 

a 24 . 
1ft 13* 
£4* 2iit 

TOV ’9* 

S S' 

H* 2?% 
2ft 26* 
5J* 51* 

2? 23* 

a a 

2ft 2ft 
54 5* 

144% 144* 
27% 26* 
36 38 . 

571, 57* 
64* M* 
30% 33* 
18* 1ft 
<522* 2ft 
21 21 
25* 2ft 
21 * 21 % 
20 20% 
16% Ift 
37* 37* 
66 * 68 * 


12 Momti 


J! St 



□ou 

PfW 

Hgk 

Low 

Stock 

Dm. Y11 E 100s High 

Low 

HlHtW 

□ore 


23 

lfayr 

pf£fi0 70 22 

■W; 

40* 

40% 

-* 

57% 

46 

Wwr 

pr-SSO 96 30 

4ft 

4ft 

4ft 

-* 

3ft 

18 

WfldPa 

49 

2ft 

301, 

30% 

+ !j 

38 

30* 

WnPn 

pi 5 TO =f70 

34 

34 

34 . 


57 

3*, 

WTjrW 

2 50 f ITS 

401, 

39* 

40* 

■rk 

46* 

3ft 

WhcC 

150 4 6 10 405 

3ft 

K% 

32* 

-h 

<2)4 

35% 

WhdC. 

P'C 3 70 12 

l>4j 

42* 

42* 

■r 1; 

66* 

22 

Wttttfrl 

8 181 

25* 

2ft 

25-% 

-* 

3ft 

17% 

WIMMk 

160 78 6 2C£5 

2l* 

20* 

20* 

-* 

11% 

ft 

wiesui 

55 10 

8 

e 

E 


53* 

2? 

waiam 

120 4 3 15 640 

Z7* 

«* 

27* 

+1* 

17 


were 

3 152 

4* 

ft 

4% 

+ jl 

WJ* 

ft 


04* 4 2164 

9 

e% 

9 

\ 

37* 

26% 

KVCu 

si 56 53 11 36 

29% 

291, 

2ft 

+ *l 

22* 

fi* 

wmesc 

V* 1 1 11 416 

S'; 

9* 

9* 


12% 

ft 

MW J 

29 6 

7 * 

7V 

7* 


20% 

22% 

WccsP 

310 76 7 J--9 

275, 

:er, 

26* 

-* 

291; 

a 

WisrPL 

246 63 7 23 

28 

27% 

27* 

-% 

3ft 

22<- 

W.kK 

232 32 6 57 

35% 

251, 

25), 

-* 

TO'; 

22“ 

WiiCo 

5123 40 9 40 

33% 

33 

M% 

-* 


14* 

wavnflf 

AS 30 it. 47 

ift 

16 

’ft 

-V 

TO’; 

21* 

AM*! Pi 

72 32 20il 

22-; 

22% 

22* 

-* 

33* 

30% 

AMari 

1E£i 55 i 1455 

31 

3P% 

3ft 

-* 

7 * 

ft 

mwsAr 

20 

ft 

ft 

ft 

-* 

57% 

45 

Wrgry 

> 60 38 9 TO 


46% 

4ft 

* % 

ft 

5% 

Wuritsr 

17 

ft 

ft 

ft 

+ * 

3* 

1ft 

WV*L3 

32 2 1 14 123 

15* 

TO 

TO 

-% 

ir. 

9 

wy» 

45 

10* 

10% 

10% 


22* 

’ft 

Wyr«; 

60 34 10 162 

17% 

17* 

17<. 





y.-y-z 





521, 

39 

Xerox 

2 7S 9 £68 

40% 

3»t 

40 

-% 

»* 

<7* 

><»:■ 

pf5 45 12 140 

471; 

47* 

47J. 


37 

21 T 

ITRA 

2 3 11 147 

24 

23* 

23* 

-i 

34 

:< 


123 El 1011 

24-, 

2ft 

2ft 

+ * 

24 

’ft 

Zawu 

6= 36 12 614 

zfr 

2ft 

EM; 


a% 

31* 

Zjyi* 

5 40o 12 1C 628 

23* 

33 

Tft 

+ !i 

3ft 

ift 

Ten nr R 

13 1543 

30% 

29% 

TO* 

+ t * 

27* 

Tft 

Zro 

s 35 16 If 4 

2D1, 

» 

2ft 

-* 

37* 

21* 

Zrjrrft 

131 EC 10 67 

23* 

23% 

23); 




Sales figure:, are unofficial Yearly higns and tows refteci the 
previous 52 weeka pJus Uie curtem week. Dut noi Iho laiesl 
trading da> Where a Spill or stock dividend flnwurimg Io 2S 
pw cent or more has been paii. the year’s high-low range and 
dWideno are shown lor the nee stock only Unless otherwise 
noted, rates of drk.de nos are annual dis&jrsamcnis baaed on 
the latest declaration. 

a-dhndend also exira(s). b- annual rate of dividend plus 
stock dividend. c-HquiOU.ng dividend ad-called d-new yearly 
low. e-dn/idend declared or p^d in preceding 12 monihs g-<h- 
vldend m Canadian funds, sudjeci io 15* non-residence la*, t- 
dMdend declared after spin-up or slock dnnaend i-dnnoend 
l paid mis year, omitted, deferred, or no action laken ar Utesi di- 
vidend meeting, k -dividend declared or oaid this year, an accu- 
mulative issue with dmidends in arrears n-new issue in the 
pasi 52 weeks The high-low range begins with the si art of tra- 
ding. no-next day delivery P/E-pnce-eamings raao r-dfvidend 
declared or paid In preceding 12 months, pus slock dividend, 
s-stock spin. Dividends begins w.ln dale of splif. sls-ssles 1- 
dhndend paid m slock in procecflng 12 monins. esnmaied cash 
value on ex-drwdend or ev-disinbulion dale u-new yearly nigh, 
v-tradmg lulled vHn banl+upicy or receiversng or being re- 
organised under ihe Bcnktupl-rv Act. or securn.es assumed by 
such companies wd-when disirfbuic-d wi-when tsoe-l ww- 
wuh warrants r-ei-dmdend or ex-ngms xdis--ei-dkSiriauTion. 
xw-wimoui warrams. y-e*-flividen= ard sales in full yid-yekL 
=-sales n full. 
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WORLD STOCK MARKETS 


AUSTRIA 


April- 18 ’ Price . + or 
: Sch% ; — 


Creditanstalt ; ■ ■ ■ • 

Goe*9er„ — ■ 

Interunfnll I JO* ••■■■■• 

Lacnderbank.. J . +1 

PorimOMor [ 35-. + - 

Steyr-Cimlera... ■ 149 

Voltacnar Meg ...i 219 I 


GERMANY 

Apr. 18 ^ Price I + or 

■ Dm. i — 


BSLGJUM/LUXEM30URG 

April IB ! Prise j + or 
, Fra. . — 


ARBED 

Banq |nt A Lux 

Bekaert B 

Clment CSR- .. 

Cockerill 

Dglhaiza 

EBES 

Electrobol 
Fabrique Nat _ 
GB I n no BM-. 

GBL iSrjXJ 

Covaert 

Hoboken 

Intercom — • * • . 

Kredietbank 

Pan Hldgs- 

' Pelrofinc 

Roya'e Beige 

Goe. Ojn.Bjnq 
Soc. Gon. Eal?e, 

Safina-. 

Safi ay 

Tractlonel 

UCB 

Vleille Mont _ 


1 1.745 
5,200 
3,5001 
.1 2.320 
209 

4.9:0. 

3.800 
; S.690i 
. 2.270. 

3.300 
,i 2,575' 

■ 3.300, 
.■ 5.400' 
1 2,055' 

7,100' 
.I 9,920. 

■ 7.530! 
e.eao' 

.1 3.490 
»■ 1,886. 
' 5,970 
1 4,100 
3,605; 

5.300 
4,160 


+65 

+ 150 
+ 8 
-a 

-90 
+ 2fi 

-;o 
+ 20 
—15 
-10 
-10 
-30 
—20 


-10 

-250 

-15 


-30 
+ 5 
-200 
— 40 


Denmark 

Apr. 16 


; Price 1 + or 
[ Kn.- % | - 


Aarhus Olie 

Andelsbanken. 
Baltic Skond . 
CopHandelobnnk! 
D. Sukfcerfab ■■ ..; 

Danske Bank 

East Asiatic ; 

Forencd* Eryag.' 
Poreneoe Damp. 
CUT Hld3 , 

».s.s.a 

JyskeBank... 

Nova Ind 

Prlvatbanken 1 

Provmabanken.... 

Smidth >F» 

Sophus Berand.. 
Superfos 


380 i 
249 ' 
SOB I 
254 
645 j 
245 
176 ■ 
565 
160 | 
610 . 
620 ■ 
489 
2,455 
276 
335 ■ 
223 : 
1,145 
620 1 


-8 
-*-S 
— 10 


— 1 
+8 


-S 

+6 


+ 7 
+ 4 
+ 3 


FRANCE 


Emprunt 41% l«rJ 1,883 
Emprunt 7 X 1373 5,621 

ONE 2% .3.460 

Air Uquide 664 

BIC 434 

Bouy 30 oa 707 

BSN Gervaia 18.585 

CITAicateJ 1,292 

Carrefour ... !l,5l5 

Club Mediter'n...i 623 

CFAO ! 656 

. Cie Bancaire 479 

Co r, meg 1 221 

Creusot Loire .. .. 

Darty 

OumezS.A- 

Eaux iCie Cent... 

Bit- Aquitaine 

Gen. Occidental*! i 
Imetal...... j 


1 37.2 
I 929 
I 725 
£58 
846.5 
578 
83 


Lafarge Coppoe- 568 

L'Oreal 3,376 

Legrend 1,865 

Mai sons PhenlxJ 261 

MatraSJl 

Miohelln B... 


Nord Eat 


Paclaln 

Prin tempa Au.. 

Radiotech 

Redoute 

Rouesel-Uclaf... 
Schneider 8.A. 

Sell meg — 

Skie Roasignol. 


— 15 
. -16 
■ +10 

■ +4 
. +3 

+ 4 
-E0 
-18 
+ 25 
+ 28 
+ 1 

, *2.6 

■ +3.9 

. + 0.8 

+ 19 
, -16 
• —12 
+ 1.5 

■ +1 

; — o.b 
I +6 

, -14 

-5 


.: 1,436 


. 641 

-2 

.1,449 

+4 

.'1.S10 

+ 15 

. 107 

+ 4.9 

.1 47.4 

—0.5 

739 

+ 2 

. 648 

-5 

. 347 

+ 7.5 

■229.6 

—3.4 

48 

+ 2.2 

. 150 

—1 

. 289.3 


11.200 

+ 5 

11.016 

+ 17 

; 107 

-2.5 

. 262 

+ 1.5, 

,1.363 

+ 3 

Jl.630 

+ 15 

•! 308 

-12 

.874.8' 

+ 1.5 


AEG-Telef I „fS.l: 

Allianz Vera. Jj* ■ 

BASF I }« . 

Bayer ; 1§B.B 

Bayer Hyaa I 294 j 

Bayer Voroin i *46.51 

BHF-Bank. I ge3-B| 

BMW 396 

Brown Bewail I ZZi < 

CommarzbEnk 1B0.5 
Cont'l. Gumml.— X30J2 
Daimler-Benz 668 . 

Deguasa 

Demag I >46 I 

D’oChC Babeoo...: 162 | 
Deutsche Bank... I 386.5. 
O-csdner Bankk.| 176-ffl 

GMH ■ 149.6| 

Hochdef Sib . 

Koechst -J 178 1 

Hoeech Werke....j 116 . 

Holzmann IP) I 423 1 

Horten ; 195 | 

Kali und Sfllz 1 195 • 

Karetadt 265 j 

Kauihef ' 2B2 . 

KHD ....« I 248 . 

Kiocckner 1 63 , 

Lufthansa 167 ■ 

MAN 153 

Mannemmann 143 . 

Mercedes Hid-... 494.5 ; 

Meta ligate II 242 • 

Muench Rueck . 1 1,078 | 

Proussag i 278 

Rhein Weet Elect' 163.6 

Rosenthal ! 230 I 

Bettering 1 353 ' 

Siemens 1 397,2, 

Tnyssen I 84,9, 

Vnrta ! 168 

Vcba 1 17D.6- 

V.E.W 1 121.11 

Verein-WesL... 
Volkswagen.. 


300 

203,5 


+0JS 
— 7 
— 1,6 
— 1.5 
—0.8 
+ 1 
- 2.6 
-4 
-2 
-3.5 
- 1,1 
-7.6 
-3.3 

—3 " 
-4.6 
— 4.2 


-1.5 

-2 

-14 

-1 

— i'" 

— J.B 
— 0.5 
—O.B 
-2 
-2.5 
+ 5 
—1.9 
— B.6 
-3 
+ 25 
—1.5 
—0.9 
—2 
— 1 
-3.8 
— 1.8 
— 1 
--1.2 
- 0.2 

— 41': 


ITALY 

Apr. 18 

Price' 
Ure | 

+ 

or 

Banca Com'le 

Basiogi IRBS 

Centrale 

Credito Vareaino 

Fiat 

Flneider 

Generali As si cur 

Invest 

Italcementl „... 

Montedison 

Olivetti 

Pirelli Co 

Pirelli Spa 

Sma BPS - 

Toro Asslc..— ■ 
do. Pref 

34,2 2 
149 
1,860, 
5,3Q0! 
4.817^ 
37.6 
37.3QCH 

3,390 
48.000 
218 | 
4,5741 
2,S25l 
1,513) 
1,620 
12.030. 

+ 20 

+80" 
+ 100 
+ 31 

+ 810 
+ 68 
+ 330 
+ 2.6 
+ 229 
+ 23 
—7 
+ 33 

9,3011 j 

Netherlands 


April IB 

Price ! 

+ or 


FI. , 


AGF Holding 

180.5, 

-2 




Ahold 

194 

--1 

AKZO 

97,7. 



3bo.s: 

-2.6 

AMEV 

136 

-1.3 

AMRO.. 

70.2, 

-o.e 

Bredsro Cert 

201 1 

+ 0.5 

So* Kalis Werrtm. 

32.+ 

—0.6 

Buohrniann-Tot.. 


+ 0.4 

Cal land Hldgs.... 

36.5; 

-0.6 

Credit Lyon'is Bk 

57.3, 

+ 0,5 

Elsevier NDU 

516 | 

— 1 

Gist. Brocades 

184.3 

-0.2 

Hemeken 

131 . 

-1.6 

Hoogovens 

48.2, 


Hunter Douglas.., 

27.4: 

—0.6 


34 ' 

—0.2 

KLM 

174.8' 

— 1 

Na radon 

38.6 

-0.4 

Nat Ned Cert 

214 • 

—1.6 

Ned. Credit Bank- 

40 ' 


Ned Mid Bank. -. 

152.5 

-0.5 


1303 

+ 0.6 


240.5; 

+ 1 

Ommerem Van.). 

30.0! 



62 ' 

-O.B 

Philips 


—0.1 

Rijn-Sohelde 

3-4* 

-0.1 


324.6 

+ 0.3 


134.4- 

-0.1 

Rolinco 

315 ' 

-1.3 


203.9 

+ 0.8 


156.6 

+0.1 

Unilever. 

255.8 

-0.3 

VMr Stork. 

112.51 

-1.4 

VNU 

131 : 

+ 1.3 

West U+tBank. .. 

98.9 

+ 0.1 


NORWAY 

I l 

Aprtl.lS 1 Price + or 
iKroner — 


Bergen Bank 161 +1 

Borregoard- i 328 ' —1.5 

Chnstianla Bk.... 16S : —1 

Den Norsk C edit* 171.0. .. 

Elkem -J l«.fi +1.6 

Norsk Data 316 r —8.6 

Norsk Hydro. 1 617,6 ..... .. 

Storebrand I 231 +2 


SPAIN 

April. 18 ' Price i + or 

PtaX - 


293 ' +4 

319 ' —2 
201 : 

294 • —1 

29Q ; 

369 ! -6 
145 +1 

47.5 -0.7 

B4.5 | +0.3 
112.6! +0.9 

au i +o.2 


Boo Bilbao I 

Boo Central 

BOO Exterior 

Bee Hiapano. 

Boo Santander.... 

Bco Vizcaya. 

Dragados — ; 

Hidrola 

Iberduero 

Petroleoa 1 

Telefonica 1 


SWEDEN 


April 18 

Price 1 Hr or 
Kronor' — 

AQA - 

376 



Alfa- Laval 

2S6 

+7 

ASEA'Free)- 

347 

+ 4 

Astra 'F real 

300 





BolkJon 

443 

+ 3 

Cardo (Free) 

423 

+ 10 


164 

+ 4 


a 72 

+ 1 


334 

+4 


364 

+ 9 

Mo Och Dom&Jc . 

630 

+ 16 





400 

+ 4 





393 

+ 1 

Skan Enekl'do .... 

360 

+ 0 

8KF - 

218 

+ 1 

St. Kooparbergs. 

7B5 

+ 16 


199 

—1 

Swedish Match ~ 

258 

—1 

Volvo B (Free 

467 

+4 


SWITZERLAND 


April IB 


Price 

Fra. 


+ or 


Alusulsse I 840 1 

Bank Leu I 3.8SO, 

Brawn Boverl 1,900. 

CtbaGeigy '' 2,270 

do. (Port Certsu! 1,745' 

Credit Suisse 2,240- 

Eloklrowatt. 2,690, 

Fischer (Geo.) ... 679, 

Genevotae. 3,675. 

Hoff- Roche PtCUI 100,258. 
Hoff-Roche 1/10 J 10,0261 
Jacobs Buchanl 8,700; 

1,8701 

Landis &Gyr | x.445i 


Nestle, 

Osr-Buehrls 

Pirelli | 

SandOZ(Br) 

Sandoz (PtCts).-.; 1,025, 

Schindler iPtCtsi] 590. 

Swissair 

Swiss Bank 

Swiss Relnsee... 

Swiss Volksbk — 

Union Bank 

Winterthur | 

Zurich Ins..... 


6,130] 

1,256 

290. 

6.775J 


1,085 

337 

8.026' 

1,430- 

3,460' 

3,040i 

17,9001 


-18 

-5" 

— ii'"‘ 

— s 
+s 

—7 
+ 25 
-250 
— 47B 
+ 100 
+ 10 
—8 
+ 30 
—36 
-1 
-as 

+io' 

+ 30 

+10 ' 
-10 
+ 100 


AUSTRALIA 

Apr. IB 


Price ' + or 
lAust S.| — 


NOTES — Prfcaa on tMa page are as quoted on the 
in dividual exchanges and are last traded pries*. £ Dealings 
suspended, xd Ex dividend, xe Ex scrip lesua. ar Ex rights, 
aa Ex ML 


ANZ Group I 5.7 ; +0,06 

Acrow Auet. I 1.6 

Alliance Oil D. ...] 0.7B +0.01 

AmpolPet | 1.75 1 -0.1 

Aust Cons Ind — I 1.89 i —0.0) 
Aust. Guarant... ' 2.73 —0.01 

Aust. Nat. Inds...i 2.65 —0.08 

Aust. Paper j 2.02 ! 

Bond Corp Hldga! 1.33 . +0.03 

Bora! 3.82 . +0.03 

B’ VI lie Copper ... 2.68 , —0.03 

Brambles inds .. 2.88 

Bridge Oil 2.90 ‘ -0.05 

BHP-- -...Ill.exa- -ojs 

CSR^ I 3.72 ^ -aiB 

Carlton Utd 4J 
CooHemaine Tyij -4.66 : -O.OB 
CMeilGJ.) 3.7 —OM 

Consolidated Pad 0.9 | -0.85 

Costal nAusL 1 A . +0JB2 

Dun lop Aust 1.87 

E JZ. Inds. 5.5 +0.W 

Elders IXL —J 4.06 +0.07 

Energy Rev 1.48 I 


AUSTRALIA (continued) 


Apr. 18 


I Price + or 
Aust. 3 — 


Gen Prop Trust-; 

Hsidle <J.i ! 

Martegen Energy; 
HaraJdWy Times. 

I Ci Aust- — 

j jmb'lanai&OcPPi 

Kla Ora Gold 

Lend Lease - 

uiu.. 

Wayne Nicklesv. 

Meekatharra 

My or Emp 

Nat Com. Ok 

News 

Nicholas Kiwi- - 

North Bkn Hill 

Oakbritige.......— 

Otter Expl ’ 

Pan conri 

Pioneer Cone—! 
RecWtt AColn ... 

Repea — 

Santea 

Smith iH.i 

Southland Min's. 

Sparge* Expl 

Thos. Natwida ... 

Tooth 

Vamgas— ! 

Western Mining^ 

Wastpac 

Woodside Petrol .i 

Woolworths- 

Warm aid Inti 


2.08 

5.4 

3.15 
S3 

2.15 
O.S 
0.17 

4.9 
3.67 

2.55 
0.75 

1.9 
3.57 

10.4 
2.0 
2.8 
0.98 
0.55 
U3 
2.82 
2.63 
1.18 

7.02 
3.8 
0.40 

0.4 

1.89 

5.2 

3.55 

4.3 
3.B6 
1.17 
2j4 
3^5 


, + 0.01 

: zsi'i 


-0.08 
+ 0J6 

+b'jb 

— O.M 

+ 0.2 


— OA4 
— 0JJ3 
+0.08 
— OJM 
— OAJ 


I — 

j -li.01 

. +0JU 
: -o.M 
1 -0J1 
: -OJ3I 


' —0.08 


HONG KONG 

Apr. 18 


Price : + or 
H.K.S — 


Bank East Asia .... 24.6 - 

Choung Kong 1 9.8 . —0,1 

China Ughl 12.9 -0.1 

Hang Lung Devell 2.97 +0.07 
Hang Seng Bank.; 40 +0.75 

HK Electric l 6.2S +0JJS 

HK Kowloon Wh.J 4-26- — OJS 

HK Land— ^ 3-87 —o.M 

HK Shanghai Bk.' 735xa .... 

HK Telephone I 45.75, +0X5 

Hutchison Wpa 17.3 — T 

JardineMath 11.6 ■ — - 

New World Dev ..j 3.62 +0.03 

Orient O'seas ' 2.B7 +0.0? 

O'seas Trust Bk-! 3.52 + 0X2 

SKK Props...... 1 7.5 * +0.1 

Swire P»c A 18.7 , +0.4 

Wheel' k Mord A.., 3.72 —0X8 

Wheei’kM'tlma -J 2.08 .... 
World InL Hldgs. 2.37 —OXS 


JAPAN 


April. 18 ! Price ~+ or 

! Yen i — 


Ajinomoto '1,140 +20 

Alps Electric 2,600 —60 

Amoda -....‘1.300 -10 

Asahi Chem J BIO + 7 

Asahl Glass 765 +10 

Bridgestone 1 616 +4 

Canon- 11,330 

Casio Comp- '1,360 +40 

Chugai Pharm ...'1,060 —10 

Citizen — i 595 —7 

Daiei J 730 +10 

Ool Nippon Ptg -'1,200 —20 

Dalwa House < 471 —9 

Ebara— — — —j 332 —3 

Fanuc '9^90 -110 

Fuji Bank- ...1,040 > 

Fuji Film -...<1,770 +20 

Fujisawa 1 820 +5 

Fujitsu : 1,300 —10 

Green Cross 1,880 —70 

Hasegawa - 380 +9 

Heiwa RoaJ EsL. 813 —7 

Hitachi - ‘ 966 —4 

Hitachi Credit ...,1,620 —20 

Honda - 1,120 +10 

House Food - 775 —2 

Hoya 2.060 -180 

Itch iCi — — ... 317 — 3 

1 to. Y oka do — 2,150 + 100 

1,090 -40 

JACCSS - 390 —2 

JAL. —.8(800 - 

Jusco- — MO +10 

Kajima 296 

Kao Soap - 819 +9 

Kashlyama - 819 +5 

Kirin - — I 690 

Kokuyo - il.100 -10 

Komatsu 481 — B 

Konlshlroku 660 ; —5 

Kubota. «1I ' -2 

Kumagai ... 466 ■ —3 

Kyoto Ceramic... 6,280 I —100 
Maeda Const-..-.; 501 ,.—9 ' 
Maklno Milling-.. l^BO . -20 

Makita ,1^60 '. +10 

Marubeni — 384 1+9 

Marudai ! 620 —10 

Marul - 1.270 : -40 

ME! 1.930 

M’t* Elec Works- 784 

M'bisht eank...... 1,040 • 

M'blshl Corp. 1 560 • -4 

M'bishi Elec 425 : -6 

M bishi Estaie.—i 638 . 


JAPAN (continued) 

I Price ; + or 
April. 1« I Yen \ - 


MHI ~± 

Mitsui Co - *55 “7 

Mitsui Estate • 729 +1 

Mltsukoshl ' 349 

NCK Insulators— TBO — § 
Nihon Cement.... S14 . +2 

Nippon Denso— 1,540 • 

Nippon Elect 1,400 I 

Nippon Depress-! 304 —1 

Nippon Gakki — , 630 - 

Nippon Kokan — ■ 147 . — — 

Nippon Oil -.1.210 +10 

Nippon Selka. — ■ 649 : +14 
Nippon Shim pan. 860 +2 

Nippon Steal • — 177 i -1 
Nippon Sul S&n.... 346 +5 

NTV-. -? 90 

Nippon Yusen—J 245 +1 

Nissan Motor > 670 

Nlsshin Flour 1 425 +5 

MMaMn StecL — 211 . +S ■ 

Nomura— | 862 ! +2 

Olympua. - 932 i +2 

Ofnron Tatalsl— 12^70 t 

Orient Leasing —13,940 —BO 
Pioneer— ...>2,870 I -80 

Renown— 680 —5 

Ricoh <1,100 +10 

Sankyo- — I 760 ■ -20 

Sanyo Elect- 524 ; —3 

Sapporo ! 428 , —5 

Beklsui Prefab--^ 673 +3 

Seven-Eleven |8,B30 ; +30- 

Sharp 11.190 ! —10 

Shlmadzu .... J 592 : —6 

ShlonOBl * — 639 I +# • 

Shiseida— ...'1,190 ! +30 

Bony -3,700 1 +30 

Stanley...— 1 800 i -17 

S'tmo Bank :l,ieo +zo 

3 to mo Elect. ’ 928 i +1 

S’tomo Marins — 510 i —5 
S' tom o Metal—..' 174 ; —1 
Taihei Dengyo — .[ 496 , +2 

TOlsel Corp...—., SIB 

Taisho Pharm....*1.000 * 

Takeda > 740 ■ +11 

TDK. i .6.900 l +20 

Tallin - - 492 . +7 

Teikoku Oil — — - 708 I +4 
Tokyo Marine — ■ 646 , +1 

TBS- 90S i 

Tokyo Elect PwrJ 1,500 ' - 

Tokyo Gas " 172 i —2 

Tokyo Sanyo. i 810 i —11 

Tokyo Stylo— 808 —8 

Tokyo Corp 317 | —1 

Toppan Print — J 809 

Tor ay — -J 458 j —3 

Toshiba Elect — I 482 

TOTO -■ 548 

Toyo8eikan— { 810 
Toyota Motor — ,1,340 

Victor- 8,850 

Wacoal — -I 816 

Yamaha — — ..— i 620 

YAm&nouctit '1,300 

Yamazakl- 1 780 +B 

Yasuoa Fire. — ; 841 I —17 
Yokogawa BdgeJ 490 i —19 


+ 5 
—9 


+ 16 
+ 6 


SINGAPORE 
Apr. 18 


Price . +or 


Boustead Hldgs-! 2X9 . -0X5 

Cold Storage 4X6 i — 

DBS ! 10.15, +0.05 

Fraser ft Neevs—i 6.35 

Gen ting- 6.25 > —0X5 

Haw Par. Bros... 8.00 — 

Inch cape Bhd— 2.09 —0X1 

Keppel Shipyard 2.04 ' - 

Malay Banking... 10.3 i +0.1 

Malay Brew 6.6 | 

Mufti Purpose—, lji ; 

81 mo Darby _| 2.47 | —0X5 

Straits St 1 m ship. I 1.6 . +0.04 

Straits Trdg. — 5.8 i —0X5 
UOB I BJ5 ! - 


SOUTH AFRICA 


Apr. IB 


| Price; -for 
! Rand — 


Abe room — 1 2.46, —0X5 

AEftCt 1 8X0, +0X8 

Anglo Am Coai-i 29X6. - - 

Anglo Am Corp--- 24.75' +0.2 
Anglo Am Gold... 152 < +1 

Barclays Bank.... SO 

Barlow Rand — .! 14X5- +0X5 

CNA Gallo. 153.0 , — 

Currie Finance.. ^11)5X5; — 


Do Beers J 9X6; +0.1 

Drlefbnteln ! 48.5a +0X5 

53 J 

Gold Fields BJU-I 29X« -0X5 
High void 8teeL— 6.1 I — 

Hedbank 1 lflXOr +0X6 

OK Bazaars- — I 18.751, — . 
Protea *Udgs.-..f 3.0 J — 

Rembrandt - 25.76 +0:5 

Rennies— - 15 

Rust. Plat- { 25 

Sage Hldgs- 8X ' 

SA Brews. ! 7.60| 

Smith (CAH -r 26X6. +0X5 

Tonoaat Huletts. lix] 

Ur. i*e j. I 5.6ft +0X5 


OVER-THE-COUNTER 


Nasdaq national martxt, 3pm price* ■ 
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27% 27% 27% -V 
1Z% 11% 12% +% 
15% 14%1B% +% 
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7% 7 7% 
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xs 
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IB t 
Sober s 26 
BoSTcft .164 
Bn>Q) 
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BrtstC ■ ' 

Barren. 

Bnno -jjK.. 
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EkrrBr 

BMA 1X4 


CANADA 


Saks Stock 


TORONTO 
Prices at 2.30 pm 
April 18 
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MONTREAL 

Closing prices April 17 
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AMERICAN STOCK EXCHANGE PRICES 
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Continued from Page 33 
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AO 
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OnnS 27 
CMHII e 
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CM. wo s X2 
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CobeL a 
Coear t 


523 

26 

» - 

84 

118 

32 

12 

34 
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27 26% 28% -% 

22% 22% 2ft -% 
W% ft 10 
34 2ft 24 +% 

12% 11% 12% +4 
8 B S 
ft 7% 7% 

ft ft ft +% 

S * ■ «l jft-ft 
ft ft. 

8 8 -4. 

17% Jft Jft -4, 

ft ft ft • 
8 18-% 
ft ft ft +V 
■ ft b£ +% 
14% lft 1ft -% 
34 23% 23% +% 
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25 
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LONDON 

-Ctiief ffflce changes 

(In pmee unless 
. otherwtMlnc&cflteti) 

RISES . 



BL 


BOC. 


WnWvyilr Twt^ 

Bank of Ire.— — . 
Bowaier— . 
Brit , Print 
Chapman Inds. „■ 

KstiBets 

HaafcerSMd _ 
Sairiqpes<A)- 
iCr '!'• 


Ififflaad ] 
Pearson (S.) : 
BMC__ 


Badland ' , 

Smith & Nephew 


Tarmac., 


Whattmgs— ft. 
EglintonOil — 


238 +7 
80 + 6 
292 + 6 
.-163 + 9 
360 +15 
335 +12 
lfifl + 7 ' 
245 +17 
284 +11 
-486 +14 
48 +12 
616+8 
204 +7 
378 + 8 
580 +22 
465 +24 
296 + 8 ' 
228 +12 
267 + 0 
500 +14 
70+5 
142 +22 


FALLS 

Emit 12pc 1998- E108H - * 


Bank of Scot 
Commercial Un. . 
Ft®arty 

St^o 


845 -10 
217 - 5 
66 -12 
195 -13 


•OWep XOb 
lows pc 2X0 ' 
\J0mnd 
'OnUne .- - 
Onyx • '• 
OpicC s - 
■Onilefl c • ' 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

'First Declara* Last Account 
Dealings tlons DeaHngs Day 
Apr 9 Apr 26 Apr 27 May g 
Apr 30 May 10 May 11 May 21 
May 14 May 31 Jane 1 Jane 11 

• " New-unw •' dealing* may take 
placa from 9-30 am two MhImm daya 
earl lor. 

The flow of encouraging trad- 
ing statements continued yester- 
day and was largely responsible 


Further good trading results force extension 
Sk of equity market recovery Hi 


to 164p despite the chairman's 
confident statement at' the 
amuMl jneetig. Speculative 
counter Minster Assets gave up 
4 at 145p. 

A shade , firmer at the outset 


for a more forceful extension of Insurances drifted back on small 
Tuesday's half-hearted recovery seU>ng to dose a few pence 


in leading shares. Several lead- 
ing groups reported favourable 
results but the two main focal 


lower on balance. Bid favourite 
Commercial Union finished S off 
at 217p and Guardian Royal Ex- 


points of the market were change lost a couple of pence at 


Hawker Siddeley and 1CL Amojri 

Analysts rated Hawker’s second- Dif e rose 7 'to 
half performance last year very satisfactory aj 
highly and turnover in the 


5S3p. Among Life issues. Son 
Ufe rose 7 to 60Op following the 
satisfactory annual results. Else- 
where. Lloyds broker MQnet shed 


shares was again substantial 5 to l74 P on scrappy selling. 


running into several millions. 

Market leader ICI, which 
enjoyed resumed U.S. support 
overnight, immediately streng- 
thened awaiting news from 
yesterday's annual meeting. 


Chairman 


Firm throughout the session. 
Distillers -made further progress 
after the official close to finish 
U up on balance at 284p; South 
African - group Rembrandt has 
denied recent market rumours 


FINANCIAL TIMES STOCK INDICES 

V j "iff 


Government Secs ... 81,94 B2J3jr B 2 . 0 S - 82.43 B2.66 82.68 81.64 

Fixed interest 36.31 86.30 86J&. 86.42 86.46. 86,43 84.03 

Industrial Qrt._ 889J 879 JS 875.2 895.2 B& 6 J B 86.1 676.3 

CM Mines.. ‘ 679J 673.3 672.5 673.6 670.8 668.3. 626.1 

Ord. Dfv. Yield 4.82 4.35 4 JO 4 JO 4J4 4J6 4.60 

Earnings, Yld-X Ifulty 9J9 S.Bi 0.99 9.60 9JB 9,96 BJ6 

PIE Ratio (net) O 12.81 12.21, 12 . 1 ] 12,53 12J3 13.18 12.08 

Total bargains -Estt 22,088 22,534 24,696 24,666 29,015 24,229 23JOO 
Equity turnover Cm. — ! 208.26' £88.01 320.97. 306.31 262.31, 320.11 

Equity bargain* — ; 21.17b 23,014 20,534 20,023 20,583- 22 .873 

Snares traded (ml)- . — : 199.6 164.0 377.2 187.8 174.7 206.4 


apparent impact on Juliana’s 
which dosed without alteration 
at 450p. but the increased half- 


xnent on second half prospects 
helped Samuelson Group rise 10 
to 380p. Elsewhere in the Leisure 
sector. Leisuretime International 
met with revived speculative 
demand and pul on 6 to 52p m a 
restricted market Boom? and 
Hawkes touched 178p on the pre- 


lighted by Gold Mines of 
Kajgoorlie. finally' 20 lower at 
670p. MIM retreated 8 to 230 p. 
while North Broken Bill and 
Peko-Wallsend lost 6 apiece to 1 
JSOp and 334p respectively. I 
Western Mining eased 3 to 274p. I 
The recent oil discovery off the i 


liminary statement before react- coast of Western Australia con- 


Harvey-Jones that it has acquired a ddsdos- 


was later fouUMi about the aWe stake 
cto lie's trading prospects' but Breweries dis 


in Distillers, 
•layed modest 


the share price drifted back from gains, partly reflecting publicity 


10 am 886.5. 11 am 8863. Noon 887.4. 1 pm 887.8. 

2 pm 888 8. 3 pm 888.2. 

- Basis 100 Govt. Sacs. 8/1/58. Flxod int. 1928. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Utast Hide* 01-2*6 802*. 


ing to dose 3 cheaper on balance tinned to boost Bond Corpora- 
at l<Op. tion. which rose 2 more to 95p. 

BL advanced 6 to 60p follow- while an encouraging drilling 
idg the sharply reduced pre- report from the La veil on joint 
liminary deficit. British Car venture left Bill Minerals a 
Auction, depressed earlier in the similar amount firmer at 35p. 
week by the proposed £l?m Tins showed Tongkah Harbour 
rights issue, rallied 7 ot 117p, 12 up at 370p. 
while Dunlop hardened the turn Total contracts transacted in 
to 40p awaiting today’s full-year Traded Options amounted to 

fiPTirM ''75S RiTc.ni-M (tnmimtprl hr 


similar amount firmer at 35p. 

Tins showed Tongkah Harbour 
12 up at 370p. 

Total contracts transacted in 


figures. 

Among generally subdued 
Publishers, Websiers hardened a 


2.735. Business was dominated by 
ICI, which recorded 927 calls and 
161 puts helped by the chair- 


the highest Building Material 
and Construction issues were 
also prominent, being initially 
stimulated by sparkling prelimi- 


given to a circular from brokers 
Raphael, Zorn. Bass firmed 5 to 
355p. wbile AQied-Lyons rose 4 
to 180p. ‘ Comment on the pur- 


HIGHS AND LOWS 


S.E. ACTIVITY 


nary profits from RMC and later chase of. J. W. Cameron lifted 


-*s* "S sStfrsarjRasy: 
agrySSsrSE srsW'nSffBSfJE 

issue. EhfJitrr /hvSy bSf. SS3?£* r «c a Ue 


by similar results from AMEC 
Selective support was also 


Scottish and Newcastle a couple 
of pence to ll8p, but Nortb- 


klnoeCompUat n' 


noted for other top quality in- Eastern neighbours Yaux lacked 
dust rials, but the market gene- support and. shed 3 to 214p. 
rally appeared to be running The Building sector was en- 
down ahead of the Easter Hell- livened at the outset by RMCs 
day. Allotment details of the excellent annual results: the 
tender offer-for-sale of the share price jumped to 476p 
Government's remaining 19.4m prior to dosing a net 24 higher 
shares in Associated British at 465p. In sympathy. Tarmac 
Ports aroused some excitement moved up 14 to 500p and Red- 
a s the striking price slightly ex- land 8 to 296p. Among Contract- 


Oovt. Secs 83.77 
{ (8/1) 
Fixed Int .i 87.46 
• JMA 
I rid. Ord... j 601.4 
I (21/3) 

Oold Mine, | 711.7 


High I Low j High , low I — ; 

— | 1— Dally 

93.77 * 81.04 j 127.4 | 49.18 | G * 

(8/1) ■ (18;4) ! (8/14S> | (3/1.75) L*JgJ"8 

17.48 . 86.29 ; 160.4 ' 60.63 ' Barga.ni 

14/3) . (16/4) j(18/ 11,47)131/1/75/ i Value 
>01.4 1 770.3 i 801.4 ! 40.4 •^*1?"? 


770.3 j 901.4 ] 40.4 
(4,1) lllMD k*W,4« : 

520.2 l 734.7 I 43.6 ilquItfS! : 

inn) iilMltti |' 26/ 10/71 : Bargains J 

I I Value 


ceeded estimates; dealings in 


161.2j 183.8 

137.2* 140.1 
6B0.7j 572.0 

166.7] 165.6 
186 jj 185 , a 

500 A; 527.5 


ness developed in Mr Robert 
Maxwell's British Printing and 
Communication which advanced 
to 200p before settling a net 7 FT - S£ 1 00 INDEX 

dearer at 19fip after revealing a close imj (+6 0 ) 

near-SO per cent expansion in Da/'* high . ■ ■ - wiB.* («-3* p«"> 

preliminary profits, Olives Paper D f Y ' s kn * 

Mill, a recent speculative high- e35t Ve,lJC “ ,mo CKembcr 30 15£2 
flyer, succumbed to sporadic " — — i 
profit-taking and dipped a few 

pence to 33p. Chapman Industries RISES AND FALLS 

continued to benefit from pub- _ _ 

licity given to a Laing and YESTERDAY 
Cruickshank circular and rose 17 Bl8C6 FbHs s»mo 

to record a two-day gain of 35 British Funds 5 71 29 

to 245p. Aldcom International Corpn*. Dow. and 

were quoted 2 dearer at 109p ex- Fornsn Bonds 6 is 59 

th e-rights issue; the new nil-paid iff”!??! 1 *. „„ p_„" ^ ^2 S 

shares opened and closed at 35p ^ nc ‘ al an<s ..^°^; ’g » ^ 

premium. Planutwn* ‘ ! 2 * 14 


next Tfcursdaj. 


Construction 


pie new shares begin this morn- AMEC attracted a brisk business 
wg. following die preliminary 


Aided by exceptional rises in results and closed 7 dearer at 
constituents Hawker Siddeley, 232p, after 234p. Buying ahead 
ICI, BOC, Bowater, Grand. Metro- of the annual results, due oa 


t ? e ^ P^^nary while fresh support was evident 
So for EWs “4 a couple 

of _pence dearer at Sip. 


politan and Distillers,' the last- May 2, lifted John Laing 7 to 
named again being subject to 204p, but profit-taking in the 
stake-building rumours or bid wake of preliminary figures 


speculation, the FT Industrial 
Ordinary share index closed S.S 
up at S8S.6. Wall Street's re- 
newed dullness early yesterday 


made little impact on London had sold its entire 15.6 per cent 


3Mp but profit-taking in the ^ce of^y 
S&L, <* figure J statement annulled the proposed 

£UPp®d a couple of pence off scrip issue and 42 per 

SSr J 5 ' at ^P' cent “nual profits increasii 

Whatllngs put oa S to Newbold and Barton again 

7»p on rumours that Efncure reacted to profit-taking and shed 4 more to 146u. 


while fresh support was evident although TI touched 258p before 
for EJHs and Goldstein, a couple settling only a couple of pence 
of pence dearer at Sip. dearer at 254p. Elsewhere. 

Stylo dipped 13 to 195p. after Babcock featured with a rise of 
193p; disappointment with the 9 to 163p in response to a 
absence of any accompanying broker's circular. Occasional 
statement annulled the proposed buying interest lifted Brown and 
1-for-l scrip issue and 42 per Tawse 5 to 112p. but Adwest, 


RISES AND FALLS 
YESTERDAY 


Quietly firm conditions pre- 


British Funds & 71 

Corpus. Dorn, and 

Foreisn Bonds 6 15 

Industrials 299 218 

Financial and Props. 105 62 

0:1* 23 20 

Plantation* 2 4 


still reflecting disappointment 
with the half-year figures, eased 


sentiment 

Lower U.S. bond values, how- 
ever, caused Gilt-edged seam- 


stake to a single buyer. 

ICI attracted support before 
and after the chairman’s en- 


ties to lose ground late. For couragiag AGM statement and 
much of the session a light two- touched 820p before drifting 
way trade had foiled to move back to close S higher on balance 


4 more to lOSp, but Allebone. 
which reported a sizeable upturn 
in annual profits, improved that 
much to 43 d- 


Kowntree Mackintosh con- 
tinued to trade actively on take- 
over speculation and touched 
294p before reacting to close 


■Rie Electrical leaders traded just 2 dearer on balance at 286p. 


quietly, but secondary issues 
provided noteworthy move- 


quotations either way, but at 616p. Laporte continued to meets. Bowthorpe, still benefit- 


nervous sellers took command 


disposal 


late in the afternoon and longer- titani um dioxide business to 
dated Gilts closed with losses SOM Corporation of the U.S.. 
extending to J as in Exchequer hardening 3 - more to 443p. 
12 per cent 1998, at 10fi$. . RentokU firmed 4 to 130p on late 

noarero «tnw nnfot support, but Horace Cory died 

Hearers stay qwet 2 * to sip following disappoint- 

Business among . the major 4ng annu al results- 


mg from the preliminary figures, 
made farther progress to 303p, 
up fi. -while a late flurry of buy- 
ing left MK Electric 10 up at 
328p. . Press mention prompted 


issues other leading Foods made a firm 
showing with Cadbury 
enefit- Schweppes rising 4 to 134p and 
United Biscuits gaining the same 
303p, amount to 166p. Unigate, a dull 


°° a J vailed in Properties. Land 
Securities edged up 3 to 2S5p and 
BfEPC improved 4 to 305p, while 
nen J British Land hardened a couple 
of pence to 127p. Stock Conver- 
sion rose 8 to 333p and Baxnmer- 
con- son A 5 to 845p. Among second- 
take- line issues. London Provincial 
*ed shop firmed 7 to 305p. 

■lose In Textiles, Ireland’s Sunbeam 
S6p- Wolsey rose 5 to 62p on news 
firm that Namaval now holds nearly 
mry io per cent of the equity. 


580 465 1.598 


ACTIVE STOCKS 

Above ive'iqe jtiivtf/ wjs noted 
ir. the loi lowing stocks yostordoy. 


Closing Dv/’t 
pneo choni)* 


Eglinton advance 

Irish issues provided the out- 


ma^ket on Tuesday, relied 3 to 5ta ndiug performance in oils. 


122p, and Brooke Bond im- 
proved 2 to 79p. Elsewhere. 


a similar rise to lS4p in Albert Fisher - lost the turn, at 
Resonrce Technology. SaOsfaC- glp. following the rights issue 


clearing banks was ■ again *»;.« xTpnriryiiPc . . .couraged a rise of 7 to 270p in 
moderate and prices mooed D,u . 1 r* j-ii.-*.. ■" *B erm ease, : while Dowding and 

narrowly. Lloyds closed 5 dearer Exposed to substantial epech- Hills 'closed a couple of ^nce 
at 62Sp and Midland 8 hi^erat lative actn^ity of late, Arflmr dearer M 57p following the' io- 
378p, while-' Barclays hardened Heilriqa'es ' r provided a’ -late creased -'Interim' 'dividend and 
a couple of pence to 48Qp. Nat- feature. hi rising to' 48p. for a profits. Arcoelectric improved 2 
West moved against the trend net gain -of 12, foil owing the 30p to 25p. also on trading news, 
and shed 7 to 645p. Bank of -per. share offer from Maximilian Hawker again held centre- 


Bid for Henriqnes 

Export to substantial epecd- 


tory preliminary r^ults enr proposal bat Squirrel Horn 
courasedartee of 7 io^Opjn drew revived speculative 
Wo^case,; whdie Dowdtag ^nd deniand and put on 3 to 45p. 


Elgin ton Oil jumped 22 to a 1984 
high of 242p in the wake of per- 
sistent speculative demand: the 
company is currently engaged in 
exploration drilling in Colombia 
and is expected to produce a 
drilling report at the end of May 


at 625p and Midland 8 higher* at lative ?ctiy±ty 6C late, Arthur 
378p, while-’ Barclays hardened Heilriqa'es ' r provided a’ -"late 


of early June. AUanlic revived 
Grand Metropolitan firmed 6 to £ to 70p. while Bryson put on 20 


West moved against the trend 
and shed 7 to 645p. Bank of 


Hawker again held centre- 


332p and Ladbroke 4 to 244p. 

Bowater in demand 

The miscellaneous industrial 


Scotland fell 10 to 645p on the Enterprises;- the former - also stage in the Engineering. sector . 

preliminary results and accom- revealed sharply reduced full- following comment on the pre- Ie • rs weT r “SuaJay ? few pence 


pa nylpg rights issue proposal. 
Elsewhere, Irish hanks con- 
tinued to reflect domestic 
advices with Allied Irish rising 
7 to 17Sp and Bank of Ireland 
gaining 15 more to 360p. Provi- 
dent Financial softened a penny 


year profits and passed the final 
dividend. Quiet conditions pre- 
vailed elsewhere in Stores with 
Owen Owen easing a few pence 
to 160p despite the annual 
profits recovery. French Con- 
nection firmed 5 more to 340p, 


asrnSf&kStf *sayta s? as® 

extremely active trading to close 

te“ P oSer a i^ S5S*S»tS* trS^SSS 

Buying after the fuH report left 
■ ffil nirrC Smith and^ Nephew 12 to the good 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint cempUathm of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


to 355p. Aran Energy hardened a Hawi- s.dd. 
penny to 62p. Ro»/mce M 

Among leading domestic oils n.e i. . . 

BP added 5 more at 500p: the 'j.' 56 ’' 5 . 
company is expected to com- B i T ‘ f n “ ' 
mence drilling an exploration gu.o . 
well in the Porcupine Basin, off bp 
the west coast of Ireland this ;■ 

week. Brito 11 rose a similar comm C u n Sir 
amount to 27 Op and Bnrmah b t r 
hardened 2 to 186p. Bais .... 

in 


S)d:> 

AMEC 

Bari af Sc9!Ur.|f . ... 

Be/MKr 

Brush Pi.ntr-9 . ... 
ComiRC?:.a: Un-on ... 
HarAtr Siddeley ... . 

ICI 

Ptsarsci (SI. . .. 

RMC 

Radund . 

Powmres Mackmosh 
Tarmac 


TUESDAY’S 
ACTIVE STOCKS 

Bj*?d on bargains recorded in 
Slock Exchange Ofhcoi List- 

No. ol Tuoa. Day's 
SlOcV ChBngea close change 

Haw*- Sidde'ay 25 452 +34 

Ro»/iirc« Mack 24 284 + 26 

N.EI 20 02 -r 7 

Peirsoi (5 ). 20 538 +38 

Body Shoa Nc-.v 1G 1 73 -*-13 


ror o. rearson, wmea closed 22 

higher at the day's best of 560p. improve 

Buying after the fuH report left Turnover in mining markets 

Smith and Nephew 12 to the good remained at minimal levels, but 

at 228p, but the warning about South African Gold shares coo- 


OPTBONS 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi parentheses show number of 
stacks per section 


Wed April 18 1984 


1 CAPITAL GOODS (202) 

2 Building Materials (24) 

3 Contracting, Construction (32) — 

4 Electricals (14) . — . — 

5 Eiectiwitcs (27) 

6 Mechanical Engineering (62) 

8 M dab and Metal Forming W) 

9 Motors (17) — 

10 Other Industrial Materials 07 ) — 

21 CONSUMER GROUP (195) 

22 Brewers am) Distillers (23) ~~- 

24 Food Manufacturing (22) 

Food Retailing 02) 

Ht-ahU and Household Products (9). 
Leisure (22) 

32 Newspapers, Publishing 04) 

33 Packaging and Paper (15). 

34 Stores (47) 

35 Textiles (20) 

36 Tobaccos (3) — 

39 Other Consumer (8) 

41 OTHER CROUPS (68) — 

42 Chemicals (18) — — 

44 Office Equipment (5) — - 

45 Shipping and Transport 0.4) 

46 MIscellaneoiB (51) — 


_ 52236 +02 

- 52055 +L7 
_ 768A9 +07 

172553 +09 
_ 1775J2 -08 

- 24835 +LI 

- 20L56 +02 
_ 34023 +06 


3054 523-20 53007 527.01 523.79 46077 
32J7 534J2 512.92 53047 53437 442.75 
1016 76004 76668 77065 76082 79095 
1765 1709 JS 3703.73 173234 174003 176332 
3012 178961 177401 181537 1804J7 OO 
1168 24091 242-28 24535 24437 21002 
12.91 20132 1993S 20367 20307 17861 
— 13962 14047 14362 142.79 10167 

AMJA HlflAfl 


current trading, which accom- 
panied the preliminary results, 
prompted weakness in Fogarty 
which fe*H 12 to.46p. Still reflect- 
ing the reduced interim dividend 
and half-year loss, Kalamazoo 
fell 6 further to 38p. Brook 
Street Bureau, in contrast, 
hardened a couple of pence to 
72p following the annual results 
and encouraging statement on 
outlook. '.Partly reflecting' the 
revival in building material 
shares. Steetley put on 9 to 267p 
and J. and J. Dyson 4 to 74p. 
Occasional demand lifted Low 
and Bonar 8 to 212p and Wedg- 
wood 7 to 136p. Still mirroring 
the bid approach, Waterford 
improved afresh to 45p before 
settling without alteration at 43p. 

The good annual results and 
scrip issue proposal made no 


tinued to attract modest buying 
interest as bullion edged up to 


Declara- Settle- 
Lion ment 


S3S1 before closing a net $2.25 Apr 16 Apr 27 July 26 Aug 23 
lower at S378. 3Iay 8 May 18 Ang 9 Aug 20 

Tuesday’s batch of quarterly May 21 June 8 Aug 30 Sept 10 


reports were broadly in line with 
market estimates and had little 
impact on sentiment. 

Among the mines reporting 
today. Southvaal were a strong 
market and rose } to £451. while 
Buffeis put on £ to £45j and 
Western Deep i to £441, Free 
State Geduld. reporting an 
interim dividend as well as 
March quarter figures, advanced 
2 to £30}, and President Brand 
rose a like amount to £404. 

The Gold Mines index rose 6.1 
more to 679.4. 

Lack of interest left Financials ' 
with minimal losses. Among the 
London-domiciled issues, Con- 


Slay 8 May 18 Ang 9 Ang 20 
May 21 June 8 Aug 30 Sept 10 
For rate riidieoiions see end oj 
Share Information Service 
Stocks favoured for the call 
included RHM, Sears, Water- 
lord Glass, GKO. Tara Explora- 
tion, English Oil and Gas. 
Cosalt, Camford. Benlox. Royal 
Bank of Scotland. Phoenix Pro- 
perties, Aran Energy, Occiden- 
tal Petroleum. C H. Industrials 
and Oil Search. Once again, no 
puts or doubles were reported 


RECENT ISSUES 

EQUITIES 


solfdated Gold Fields and Rio , 
Tint o-2 in c eased 2 apiece to 583p ' 
and 6&3? respectively. 

Johannesburg support was 
again evident m Anglo American 
Corporation, which hardened J to ; 
£13|. De Beers edged up 2 to 
543 d. 

Australians showed widespread 




- ; 95 1F.P. 10.5 175 145 «t*Body Shoo 5p. .. 
SI05 F.P. 27.4 182 ;166 Burm«« ' 


;n +r! 

5 ‘ 


I _ . '2 a a -s' -2 

■ ° -slS?.*** 


year profits and confident state- falls. Leading issues were high- j — 


f.p.' 3-a - 42 i 27 ' Oo. WorranU' 42 ' .... 
“ x ? a ee ■rCircaprintHltfe.lOp, 135 

L2i: {duff Oil Warrant* : 28 i-2 

£'■ ” |J29 '12® Commerc'iBttWnlesri 120 , 

F.P. 274 160 135 .GcuneUaestaleA^tcSp'liS ... 

e'a" l.xZ S5 Gono.Venti)reliOWrt8 ! 17 

J 7 7 ivDsnmans Electrical) 175 *5 

t % S9-5 ■ ** • teng. a inf | T«. War.. SB . 


'168 F.P. 4/4 '177 

- F.P. 10.5 . 41 
180 F.P. 1 1 5 >205 

;il4 F.P.,194 1 147 
TUS55 40f — ’ 24 

t- F.P.' - • 25 
'75 F.P. IIS ; 90 
■196 ’F.P, 17.4 ,116 

— .F.P. 17/4 '109 


195 .First Leisure Carp. £1'200 
1" i+Formaeoign 20p . .. l<5 
20 .Redgeimg japan lc..‘ 22 
. 23 , Do. Warrant* . . 25 

• 80 •+ Havc-lock EurOpaiOp tie 
: 83 :>JiHorne 'Robert’ 20p. lie 


61.8 2.2 2.S4J.0 
S5.C 1.9 S.S* 18.8 
u 1.0 2.6 0.0 51.1 


! ul.O 7.7 0.7.16.9 

7.5 2.1 e.e' 7.0 
I g=,e 2.3 5.QS0.6 

! ol.5 36 26 IL3 

■- u6.0 2.i 4.3 15.1 
■bgdi.? b2.J a.913.6 


bg.lb 2.4 2.6 M.S 
uB.46 i.Z 3.014.0 
U2.46 3.3 2.211.1 


— F.P. »7/4 .109 78 , Do. M-V'ATZQp. . 109 . . . ' u2.46 3.3 2.211.1 

Hill 'vMeadowF'mPraarCc 355 -2 bg SAS 2.T 3.4 12.6 

? 2 59 iN^rba’ii Elcctro’sSp 205 -5 ocl.O 4.4 0.7 Js.J 


125 F.p. lO.S 120 
*62 T.P.27.4 go 


102 -x-MitrSea & Gcn.Oil £ 1 IIS 
57 0»Drc.yCommun,c'tn« 60 


21b F.P. 27 '4 .266 230 Our Pnu 20p 

tfO F.P.. — |104 101 'Fipanthereila 
f!25 F.P. 13.-4 315 ,140 Petr.vioi lOp. 


F.P..13/4 155 


+Platon Inti. . . 


235 . . 

.. lOt -J 
. 293 -I 
143 


N 1.0 - 2.4 — 

bp3.Q 2.7 1.6 17.5 
U3.J 2.5 4.5 12.6 


F.P. 13/4 255 .225 4-Powerlinc Int'l. bp.. 25,0 

t70 ,F.P. 25:5 .97 ,90 ■s-Ramcc. Oil Scr'slDp 97 

F.P. — 710 ,640 Reed Sienh’seCts. *:. 710 

rr F.P. — .70S '630 . Do. SlastC:-. .. 705 


rr F.P. — .705 '630 . Do. SlastC:.. .. 70b -11 

160 F.P. 26/4 30S |230 Robertson Res' rchlCp 247 
J23 F.P. 22,3 271: 25 ^Sangert. Photo. lOp. 26 ... 

'•78 F.P.11'5 .126 102 -rScantromc 2 i-d .. 126 

: ??3 ; !b 2 .ms a R in ,,Dp ^ ~j 

FIXED INTEREST STOCKS 

Issue |a Isc'c' 1984 j 

pnoe 03 £ = e Stock 


143 .. Bg 1.64 5.5 1.6 11.9 

250 -£ bo 1.4 3.9 0.84C.3 
97 -5 u0.7 5.3 1.9 15.4 

7!0 *22 !a.-:ae — 6.5 — 
70b -20 Stl.sDe 6.6 — 
247 093.0 2.9 1.7 27.3 

26 bg 1.2b 1.8 6.0 11.8 

l?e . bq 1.6 2.0 1.8! l.a 
470 -2 gi.7e 2.9 1.2 3?.« 
!70 . . b92.L 2.1 2.12£.j 


i fo + or 

fflo — 


67.072 £25 1/7 28%- 25i| Brixton Eet.lZipc 1st Mort. Deb. 2023 27:« — 1« 

'100 .F.P. 10,5 031; 915; Eng. * Inti. Tot. 10it-. Deb. 2014 02 

98.043 £30 .26,6. 30:-. 29 v Finland 1 1 Ln. 2009 . . . . . 29s> ’ 

1 Nil 1S/6 22pm 14pm Home Charm 7iCnw. Unc. Ln. IM7 2004 l*prn — : 
99.714.1*30 26 4 36V. 30 Int. BK. (or ROC. A Obv. 1 1.5> Ln. 2003 33 ,-:,- 
{95.711125 15 6 27l« 24:* MEPC lOUpe 1st. Mort. Dob. 8084 .. 

— • F.P. — IDO 99 .v Nation ide ^ -'-r 25 3/85 90r- 

— , f.p. - ioo v 100 d gii- :s 4 es* 100 ' — « 

£97.80 1*26 12.7 50i.- 25 if Province de Quebec 12 •* r Ln. 2020 .. 29!. .. 

98.50 125 11:6 87 ^ 24 TR Ctt» ol London ll’-ipt Deb. 2014.. 27 -*.* 


Rises Falls Ssmo 
5 71 29 


“ RIGHTS ” 

OFFERS 



• §a Latest 
Issue 1 S3 Re nunc. 

1984 

8tock 

1 

1 B 1 

l ■§ § ■+ or 

1 -s a • m 

High Low 


i 5 “ 


400 F-P. : 17:5 553 480 A. B. Electronic 525 , 

75 ■ Nil . — 35pm' 54om.‘Aidcom Intnl 35pm' 

FI.93 . F.P. • — L5 3»« £221’ Akzo N,V FI. 20 £2 3 Sr, 

215 F-P. 10 5 332 305 Bowater £1 328 ,5 

A37.5 . Nil > 2 5 266pm 216pm Broken Hill Prop.A!2 ■ 250pm -C 

lr.62p f.P. 5 4 66 Sli^ -Cement- Rood stone 56 *1 

95 Nil 25 S 15pm 5pm Evered 5pm — I 

: 450 F.P. 265 489 475 EkcO Inti ‘ 480 

205 Nil 23/S 43pm 25pm e-Garfunkels Rest lOp 35pm — S 

25 : Nil ; 8 6 23pm 14pm Qianlicld Lawrence 23pm 

130 F.P. . 9,4 1SS 147 Grosxenor Group ‘ 155 

80 ’F.P.' 3 4 , 89 80 Hawley Croup 12i;p .. 87 -^2 

40 F-P. 16 4 43 39 dimmed. Bus. Systems lOp. 42 -■ 2 

25 Nil . 11.5 2pm '1 pm Sutcliffe Spoakman 1pm . . 

50 F.P. 12 4 82 62 TSL Thermal Syndicate.. . 60 —I 

Ronuncinlan data usually Iasi day for dealing Iraa ol stem? duty, b Figures 
based on prospectus estimates, ti Dividend rate paid or payabla on part cl 
cooital: cover baaed on dividend on full capital, g Assumed dividend end. 
yield, tr Forecast dividend cavor based on previous year's earnings, c Cansdiun. 
F Dividend end yield based on prospectus or other official estimates foi 1234. 
H Dividend end yield based on prospectus Or other official estimates for 1933-84. 
Q Gross- P Pence unless otherwise indicated. 9 Issued by tender. |) Offered to 
holders of ordinary shares as a "rights.** •• lasuad by wey o! capita lisa tier. 
SS Reintroduced. II Issued in connection with reorganisation merger or take-over. 
■ Allotment letters (or fully-oald). I) introduction. .J. Unlisted Securities 
Mark at. S Placing prico. 11 OKiclel London Listing. • Ottered as units, tom* 
arising one ord and one N/V A ord. * No pat vaiuo. 1 Each unit comprises 
5 shares and 1 warrant. 

NEW HIGHS AND a^tva “"tt*. 

O-JmjUn TV A Td-V.S.on ScnueCS 

LOWS FOR 1984 Norton omk aaoyoos ra» 

AOPlcvard 

NEW HIGHS (85) welters pa ftp t«i 

BRITISH FUNDS i1> British Printing Chapman Inds. 

Enchqr. 3 pc 1984 Buna) Smurfit Uehcr-Sn) 

J FOREIGN ROMOS (1) „ PROPERTY (Si 

Hungary "24 AS5. Boner iC. H.) ten. Pro*. Shoe 

AMERICANS 121 Cap. A Courmcs Prop. 5«. In*. 

P'llsburv TcnnccO Haile mere Eiti. 

v BANKS (SI _ SHIPPING 111 

AlNed Irifth Dcue-Chc Cant Common Bros, 

bank of Ireland J«r.s-:I Toynbee _ TEXTILES (2i 

Clive Disioon! Seeeombc Maishal) Atkins Bros. Sunbeam Vlolsty 

BUILDINGS (Si L „ TRUSTS 13) 

French Kler RMC Cambrian Gen. Cap. Flem.nn Claverhoosc 

Lame (John. Smart (JJ Danac Cap. 

MrCanri, & Stone 013 (3) 

CHEMICALS (21 C.r Fr. Pct/oln E PiKroftM 

Credo Intf. Dnd. Thurear Barflex Eglinton OH 

STORES i«> MINES (21 

Ailebonc Forminvtcr Can DaSSa'Ontcin Western Holdings 

Ellis A Gpldstf.i l Hcnrmnrk (A.1 1 

ArcoIrd'K A ^N-V "'^m’^.gnaf A Control NEW LOU S (36) 

Bpothorpe Hb r '-“ Oats A niNBS nu 

Dataser-C Inc. Std. Tel. A Cables rOM-WFALTH ? AFRICAN* LOANS 'll 

Dowa.ng A Mills VG Instruments 1 AFRICAN LOANS .1) 

Forward T«b Zimbabwe Ann. 

ENGINEERING C31 in- 

Brown A Tawse TellOi N ^, c ,^T de 10 ,|l0C 10 ,P= 

HawLcr S-ddricy fooos tsj 30 4 8a AM ERICA NS rt® 

SaE? - U, " lCd BfSCU,ti CANADIANS <2< 

HOTELS 111 Can. Pac.fc C^enwr'cll Res. I«. 

Kcnn'nJY firooU'i BUILDINGS rs) 

henneoy , 1M HvllWlBar ^mu. 

Boot rr McConnell MCD McLaughlin & 


Bowater MY Dart 

Christ, c-TriOr Pearson I 

p.olema Pcl,niA 

Eng. China Clavs Rcstmor 

Foseco Mmscp Sandhurst 

Gioao Schiumoc’ 

Gem me Smith & i 

Haima Waterford 

l jrrront Hldgs. 

INSURANCE ft) 
American Gen. Coro. 


MY Dart 
Pearson IS 1 
Pol, mark Cm. Pf. A 
Rcstmor 

Sanonurst Marketing 
Schiiimberafr 
Smith & Nephew 
Waterford Glass 


LEISURE C5) 

Anglia TV A Samuelson 

Gramotan TV A TtlnViSion Scmicci 

Norton Opan 

MOTORS (2) 

AOPlcvard Oasis r Godlrevl 

NEYTSPAFERS Ctl 

weesters 

PAPER (4) 

British Printing Chapman tods. 

Bund Smurfit Uetlcr-Onl 

PROPERTY (Si 

Bearer fC. H.) ton. Pros. Shoo 

Cap. A Counties Prop. Sec. inv. 

Hasremcrc till. 

SHIPPING (11 

Common Bros. 

TEXTILES C2» 

Alb ins Bros. Sunbeam Waist* 

TRUSTS 13) 

Cambrian Gen. Cap. Fleming C la ver house 
Danae Cap. 

OLS (3> 

Cir Fr. Pct/olcs E Petrohna 

Egllnlon OH 

MINES 121 

East Dagga'ontetn Western Holdings | 
NEW LOWS (36) 

BRITISH FUNDS <171 
COM -WEALTH A AFRICAN LOANS !1> 
Zimbabwe Ann. 

LOANS (21 

Nationwide 10»»oe Nationwide 10'spc 

30'4 84 l&'b Bi 

AMERICANS (11 
Oerma-Loti- M coital 

CANADIANS (21 

Can. Pacific Cnu. C£eenwieh Res. Ine. 

BUILDINGS CM 
Hviicaf Bar Ramus 

McLaughlin & Harvey 

ENGINEERING (1) 

Midland inds. 

INDUSTRIALS (3) 

Assoc. Telecom. united Parcels 

InrtUI 

LEISURE til 

I meson 

MOTORS 111 
Ysi/nfl <70 ... 

TEXTILES i2) 

Cartwti tnternatl. Dleon i David) 


LONDON TRADED OPTIONS 



61 FINANCIAL GROUP (120) 

62 Banks (6) 

63 Discount Houses (7) 

65 Insurance (Ufe) (9)—— 

66 Insurance (Composite) (9)- 

67 Insurance (Brokers) (6) 

68 M erc ha nt Bank Q 2 ) — 

64 Property (55) - 

70 Other Financial OB) 

71 Investment trusts (106) — 

SI Mining Finance «) 

91 Overseas Traders (16> - — 

99 ALL-SNARE INDEX (746V**. — 





1508 777 J* 

— 124601 1 247 J9 
25^6157547157307 
1L54 


— 51453 51652 52L67 516.99 

OJ) J19L46 3172) 322-14 1 322J7 

I7JJ6 57954 5«L« 59SJ2 


524JErK3J2l 5322)91 526561 433.71 



FIXED INTEREST 



U7 JO U7 Jl 

U&21 -017 13043 
138J2 -021 139JB 
152.76 -005 15084 
128.97 -012 129JL3 




EUROPEAN OPTIONS EXCHANGE 


GOLD O 
GOLD C 
GOLD C 
GOLD P 
GOLD P 

SILVER C 
SILVER C 
SILVER O 
SILVER C 
SILVER P 


ABN C 
AKZO C . 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO G 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
AMRO P 
HEIN C 
HEIN G 
HEIN P 

HEIN P 

HEIN P 
KLM c 

KLM C 
KLM C 
KLM G 
KLM P 
KLM P 
NATN P 
NATN P 
PETR G 
PETR C 
PEiR C 
PHIL C 
PHIL C 
PHIL 0 
PHIL P 
PHIL P 
RD G 
RD G 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 
UNIL C 
UNIL P 


May 

Vol. : Last 


3 120.90 
June 

4 1 1,40 
18 i 0.65 
16 | 0,25 


28 1 33 

260 ! 7.30 


Auh. 

Vol. Last 


100 : 5.60 
11 91.60 
Sept. 

8 1.70 

6 > 1 
A ' 0.60 
38 OJO 
5 1.10 

July 

85 • 6 


F.10Q 462 I 0.50 B 37 
F.110 3 I 0.10 634 

F. 120 J — ■ - : 89 

F.90 10 lOJOBllOJS 

F.lOO 530 1 SJO J 406 
F.UO 129 116.60 71 

F.120 86 25 JOB: SO 

F.66, 125 | 6.20 . 18 

F.70: 61 ! 1.10 B, 28 

F.75 - ' - I 141 

F. 8 O 1 — « — I 5 

F.TOj 28 I 1 ' - 

F.75 1 ZS 4.80 ' — 

F,140{ 26 1 0.10 I 72 

F.lSOj 6 I 0.10 ; 143 

F.120; - 1 - ! 87 

F.ISOI 92 0.70 ; 2«A 

F.140; 116 8J0 : 69 

F.170! 30 6.40 ; l 

F.180: 63 | 0.60 B 46 

F.190) B 1 0.80 . 41 

FJ20) — i . - ' 69 


66 11 - 

37 1 5.60 ; 
624 ■ 2.90 
89 I 1 JO , 
3.58 I 2.60 - 
406 1 7.60 | 
71 15.80 

SO 86 B 

18 i 7 


6 I 0.10 ' 143 
- 1 - * 27 


0.70 ; 

8 JO : 
6.40 ; 
0.60 B 

1 o.ao . 


39 | 7.60 


Fr.6500. 

Fr.7S00: 

Fr.«WOi 

F,40j 


35 ,1460 i — : - 
ac. \ ' an , AAT) 


F,4o! 29 j 8 20 8 19 

F.4S 1 338 | 3.40 , 18 

F.50j 422 I 0.30 181 

-F.46 12 < 0.10 I S8 

F.50 55 1 3.50 , 81 

P.lSOi 868 '26,50 13 

Fj4« 397 '16.60 . 548 

F. 150,1 195 » 6J0 ' 269 

F.160, 456 > 0.60 . 896 


F.160, 466 
F.170. — 

F.130 — 

F.140I 30 

F.160! 3 

F.160 375 

F.36G 1 187 
FJ60! 27 


375 j 4 JO 
187 j 0.60 
27 6 JO 


0.60 . 896 

— . 343 

— flo 
0.10 | 238 
0.60 1 116 


40 ■ 640 ; 

68 1 410 
19 8 

18 j 5 1 
1B1 2.70 , 

88 i 1.50 ■ 
51 i 4 . 
13 .- 27 . 
548 17.60 ; 

269 ;iojo , 
896 450 1 

343 1.60 , 

50 ; 0.70 
238 ! 1.60 I 
116 4 JO > 

13 11 ' 

2 : a > 


Nov. 

Vol. . Last 


4 21.60 B 
Deo. 

- , — S9.21 


— F.JBO.S 
- F.97.70 
14 „ 

8-4° . 

4 JO „ 

SJO . „ 

4.60 • „ 

9 1 „ 


— — '.F.70.20 

2 6.50 

2 3.30 • „ 

55 1 2 

— Z ' " 

2 . 8.30 V. 13*1.10 


- . - iF.174.8Q 

7 «' " 

2 :10 ■ 

— J — jF.214 

- j - F.79.30 

67 540 ” 

32 10 F.48.50 

64 6.90 j „ 

>12 . 4.20 ■ „ 

47 2.20 , 

82 ■ 4.80 1 „ 

— - F.156J0 


6 ; 5.80 
35 7.50 


- FJ55.80 


TOTAL VOLUME IN CONTRACTS 15,734 

A=Aak 8= Bid 0=0a» 



Apr. 18. Total Contracts 2,735. Calls 1,829, Puts 906 
-Underlying security price. 
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BRITISH FUNDS 

Vi 


Stock 


Price 

£ 


V-M 


1P1|1 

«/. 

lOlij 

105% 

103% 

'i 

10 jj! 

ikS 

m 

102 

IMA 

qati 

■a 

w 

loS 

'& 

85 

105 

100 % 

98,1 

1 & 


"Shorts" (Lives up to Five Years) 


l/9ii t«n 

97 1 Exch Jpt 19B4 

,101% Treas Hpc 1<W 

|104(£ Tree. 15 jk 1965 

lO&Ejrfi.iapc Cn*.'B5 

93%Tnas Jpc 1465 ... 

IlflllS Treat! ftpc 1985. 

W^rnMSftWCnv'eS. 

lB2!i£idLlzWcl9e? .... 

,102% Eu* 12%pc'8li 

IMA Try* lOprtnv ]<Vfci...- 
OTMreasjpelOfli, 

NKftEich. lftpc Cr'Bb 

102% Treas llpc 148b - - 

97 % Treas 0%pc 1984-88?$ ... 

107,1 EttiL 14JK 1998 

85 E«Sl.2hp5nW 

IMAlEirtL uV 1987 

98 ij IKS 10 %^Cv'B7 .. J 

BSKEidiJijm 1967 

99** E »eti. 10%pc 1987 .... 
90% Funding t^pr. '85-87$? 

47" Treas. lope 19B7 

82* TrWS Jpc 1497 — 

103 A Treas. 12pel4S7 

42 Treas 7%pel Q e5-8St?.. 

44 A E«th 10%pc ’88 

■JtS Treas 9%peC» '88 

791. Trawwrt Jpc '78-88— 

W'J Treas. 4%pc'88 

lOPVTreaS il%pe 1989 


100 ”a 

aft% 


“fe* 

«4 


102 % ... 

99% 

69 ->s 

111 % ... 
107J{ +1, 
92%-% 


Five to Fifteen Years 

10*1 <wUrrtasiij%pe 1989 

IMA 9e% Etch. lope 1989 

70J; *9 Do. 1 Ope '094 inopo 1 i 

854 80 7 1 Tre» 5pc 1480-89 J 

112'* 107 s ! Ties 13pC 1990*$ 1 

1107, I05*e EmIi. l’ljpc 1940 . 

9J% 90% Treas B%(X 1487-40$?. 

9B i! 9ft Tre*. 10jxCfl990._ 

107 102*1 Treas 1 line 1941 , 

8*4 791JF muling 5%pc 'B7-41?? J 

1054 9o£EreH. llpc 1491 J 

1124 11174 Treas 124K 1942$? ? 

1004 9*XTreai lOpe 1942 , 

ilft lW%£sdx 12l*K'« 

1174110 E«hl3%pC 1942 

1 13*3 1074 Treas I2%pe 1993*$ 

78’*) 75 Funding bK 1493$? 

1214 mVTrfJS 134pciwt* — 

12b% 1184 Treas i*%pc ]404?$ — 

1204113 E.Cil 1 3%pC 1444 

1144 10ft; Ercli. 12%pe 1994 , 

94% 844 Treas 4pcl994$t -j 

1044 104? Treas i2pc 1W 1 

«% b24 Gas 3pc '90-45 

90S 954 E sell 204 k 1945 

1174 104417 reas 12%« 1945?$ — 

122*1 1 17% Treat 1 Ape ^Tb 

44 1. aB%Trcas9pcl<»2-Ot>tJ — 

D4% 125*4 Treas 15'* DC 2996?$ 

122h lift E«di lftpe l«t4$. — 

69% 66% Redemption 3 k 1986-96 ... 

120 lift Treat tt%pc 1997$? — 

1C4% 97*| Eidl 10%pc 1497 

91% 0ft Treas 8%K 1997$? 

1343, 125*7 Each. ISpc 1947 

95*7 93% Each. 9%pc 1498 

78 73% Treas 6%DC 1995-98?$-. 

1385a 1303; Tress. 15%pc ■98?* 

115 10ft Each. 12pc 1 993 , 

48 93 Treas 9l*e 149K>$$ 

lift! KWlatwh. 12%pc 1999 1 

Over Fifteen 

104%| OTVTreas. 10%pc 1999. 

102*3 96 Lonwrs’n taUoc 1999 . 

I21*i lift Treas. IJpc’fliW 

126is llftfrreo. 14pc' 98-01 

' l09UExch. 12pc '99-02 — 

97J Com. lOpe 2002 

126fl 1223J Treas. 13%pc2000-03 - 
114^ 107*[ Treas. Ubpc 2001-04 

SO 48*S Fundinq type '49-04 

123*1 115*4 Tress. 12*3*2003-05.. 

873, 83 Treas. Bk 7002-06$?. — 

1159 1101 Treat, llltfc 2003-07- 
1323. 1241* Treas. lJla* '04-08 
645 oo% Treas. 5bf*c 3008-12?$- 
841, 813, Treas. 7 Spc 2012-15 — 

124^1 120<lE«*. 12pc'13-'17 


1M5) 8.78 

9.09 
4.15 

8.10 
4.44 
9.58 
9.79 
9.7B 
9.71 
8.77 

10.02 
10.17 
4.82 
10^5 
871 

1033 

1034 
B.97 

10.44 
9.97 
10.50 
4.28 
1055 
10.07 

1035 
10.54 

408 
10.60 
10.63 


10.62 10.78 
10.39 ]0.94 
10-37 10.92 
6.14 9.57 


“"7 

38 


Years 

m 

MV,-** 

108 ^-** 

487 ,- 3 , 

mPjin- 3 * 

833 , 

m*i -3* 

1253 * -U 

St 3 

i 2 zg-w 


10.66 10.71 
10.57 10 66 
1111 10.88 
UM 11.08 
11.11 10^9 
ID-29 1035 
1135 10.93 
10^7 10.50 
730 4.22 
10.74 1032 
4*3 4J9 
10.65 10.47 
10.86 10-55 
9.03 430 
9.59 9.71 

10.17 10217 


Undated 


39^jCanuds4(K 

36H War 10*31**?$ —. 
42 li Caw 3^pc'6WJt — 
30 Treas. 3pC '66 Aft.—.. 

25*, Consoh2«a* 

2 «sjTreas. 2 ijipc.— 


& 

— ! 

10.99 

9.89 

441* 


7.94 

3©i s 


10.00 

25>i 


9.94 

25 1 

-h 

10.031 


10ft 101% Treas. 2pc*88 

4ft 87 Co. 2oc '90 
loft 101% Do. 2pc ‘96 
9ft 96 Do.2%pc'99 

47V 42% Do.21»e'01 
96*2 92% Pa 2*3* ’03 
'n'-i oft Do.2pc 06 
510 92% Do.2la*'04 

102% 9ft Do.2%oc'U 
92% 8ft Do.2%K'16 
92 87U Do. 2*21* 'M 

Prospective 


Index-Linked 

ft) 

1297.11. 

(333.4), 

1267.91 
1322.91, 

(303.81 
1310.71 
(27A.ll 
(319.71. 

(294.11 
1322.07, 

(327.31. 

bon rate on projected tndation o! (If 1Q% and; 



m , 

(2) 

364^ 

4.47 


4J4 

33S 

3.62 

2.75 

3.03 

ill 

3.39 

3.17 

388 

J89| 

327 

3.04 

321 

3.05 

321 

3.00 

3 14 

2.97. 

3.10 


(2) 5*6. lb) Fujures in pweiahsis straw HP I (use mmB) (dr induing, «. 
B norths prior m issue. RPI tor August, 1981. 338.0 and tor March, 
1984: 345.1. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 



w*« 

W %*6 

1SS :::::: 

473* 

. MSW- 

Da IIVk 2008 

13%Kl9at.. . . , 

1 3%pc Ln 2010 J Uo%l 


De.9 10(4XUl2«n. 
■alia lJ%pc 2010-, 
Do.ll%%Ln2015 . .. . 
uni Im Bk llpc Ln 7007. 
Ward 14%«Lnl986, 
(Am Ore Bk 12*a* 2003— J 
jlrt. 8am> 13*2K 1986 
Do. 14pcLn Z9B7 

6'lysia 12 , *pcLn 'B8 

MW 16*JK 2008 

“Z 14taK 1987 


11.40 11.48 
11.63 11*6 
11J6 1137 
111-6 11-28 

13.46 10-21 
11.74 11.69 
12.72 10.09 
12.83 1025 
11.81 11.09 
17J6 17.47 

12.47 10.44 

11*7 11*8 
12.77 9.4J 

11411 1U60 


CORPORATION LOANS 

02%Jl01 !3ath ii>*pc 1935 
03 '.I07V3imfkBml2 l 3K 


iu J ; iur-r3ii>i| nanl 1 2*3* 1 485 —4 

105%il05 (Burnley 13K 1987 

101*2 lOftjCarc.H 11 k 1 & «. - 1 

a 7ft 3LC6 %k 1990-92 ■ 

90 |J 8»W Meres ftpc 1985-87. ..._. 

124 117 |LceQs I3%f ; 200b 

30**1 ZftViverpoal Jla* Irred. ... 
99%j ’TftlLOn Cpfl ■i'apc 44-85 .— 

9VJ 4a ILCC 5*a* '82-84 

87%l B5W Oo*%pc '85-37 

85 | 81*3 Do ftpc '03-90 


-. Do. 3 K '23 4ft 

zlSuraerland 12**pe 1’784. 



11.00 4.63 
12.17 9J1 

12J4 10J9 
10 84 10*3 
8.70 11.07 
7 55 10.66 
11*2 11.35 
12.42 — 

9J1 9*8 

5*5 9JJ 
fcjfi 10.75 
0.34 11X5 
12.76 — 

12.07 9J6 


COMMONWEALTH AND 
AFRICAN LOANS 


82> 

453 

181 

89 

62 

375 


80%lNZ7%pe 1988-92 

43V1 Do. 71 k* '83-86 

179 K. Rhod.2%K Hen-Ass. „ 
82 Da 3%pc 80-85 Assut 
Do. 4%pc 07-92 Aolrt... 
327 IZimtfltwre Ann (nOOwJJ 


81 , 

180 

89 

62 

327 


11-25 

11J9 


3 95( 12.20 
7.36 ( 12 JO 
— t 13.84 



LOANS 

Building Societies 

de I0u,pc 30.4*4-4 WOAd-i 
10jK 29**4. — 
lO&C 18.b-fl4._k- 

lofipc 

io%pc 30.r*4_ 

iU*kM.b*4__.J 

llpc 3.4.84 

Ift&pE UAM-J 

10 W 5.11*4 

10%K J.12J84,__J 

10 J 2 PC 24 . 12 .&K 9 — 

10'jK 28-1-85 1 

ID&K 18^-85 




Public Board and Ind. 

77 I 7*jJAqrit Ml50C'5949 — J Jfl I 

37%l Wtr. 3pC '6“ i 36V I 


6.621 1L34 
flJ5l 11.10 


Financial 


10ft 

102 % 

103 

105% 

109 

B2% 

81 

91% 

90” 


96Vto».mlr(J.6%%0b81-8e 


100 


10iy Da UpsUreLn. '88..J 


203 


DaiO*>2P4 La I486 — 


Do.ll%pcUiG la '90 

Da UlMCUitU). 1992-1 
Da 7%pc4 89-42 — 

DO. 7%BCA'41«94 

Da 9ncA '41-94 
0 a 8 %pcLn , «- l f 7 


1 IW«| 

182 1 

.W 

105 
20 b 


78%» 

W:::: 



FOREIGN BONDS & RAILS 


1 Stack 

»«eSB47^C 1899. — 

Da 5 k nU — 

Da5pci«3-- - 
Da Spc'zs Bokk.— . 
Greek 7pcto...-—... 
DabK-eSlb.As— 
Do4pc Mi*ed Ass. ■ — 

Hung. ‘24 Ass — 

Hfdn>(kit(*c 15PCU120- 
I cei and b pe 53 -sa.. ._ 
De. ]4%peln.W16.- 
ireiandftpc'91-96 .. 
Japan 4pc ‘10 6ss._ . 

C4) **'83-88 

Peri Ass. 2W7 — 
Tlirtfl 1 #?* 1991 


Wee 

£ 

13 

JA 

U 

9 

52 

50 

4b 

5b 

1281 

82 


312 

04 

1*1 

OTZ 

DM35 


+ tr 

Dfc% 

- 

tress 


350 


3 


2 

+i 

2.75 


IS 


68 



14.5 


9.75 


0 


5.72 


9 



6'j 


(687 

( 6*2 

04*6 

15.15 

12.12 

14.98 

12.63 

11.38 

1*1.33 
9 82 
iir.oo 
1140 


Financial Times Thur sday Apr il 19 1984 
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FT LONDON SHARE INFORMATION SERVICE I--- - i^eua 


AMERICANS 


iw 

HiS* Low 
34t*| 


Stack 


I Sren IftrlGrt 


26% Abtna Labs J.„. 

34**1 28 Ak<U SI... 

13%) 16% AmwSl 
14%)65ZP (Amdahl 1 


(S 

47% 

21 % 

22P 

16% 

35 % 

54% 

64 

20% 

31; 

SL 

p 

271 ; 


St 

40 
20 % 
lft 
24 In 

2ft 

71 ip 
22 
103p 
40 

Tjftl 

ffi : 

19 


33 , 

24 lJ 

4 lW 

3^3 

14 

55*| 

ZTU 

39*i 

^ I 
lay 
3 oy 

24 [ 
17%) 

2 sy 

low 

55 

42%) 

nU 

40%) 

27U 

27 V 

16 W 


19>* Amrr. ErpreaSO-W) .. 
24% tuner Medics* *« S3 
30%Amsr. IWUPeaSt .. 
1C V American T. & T. Co 

4t% ftmrntfctiSl — 

17% And* IK 

l?%n AndTreh ..... ..._ J 

13>l 9»* Amenta Con*. 
28 "Banters N.V.llO- 
4b%|fi<HI Atlantic-......— 

58%BHI 5outh$l 

15% Pfleth 5lttl S8 

22‘t Bnn.n'g Clft- 
16 s ) Brunswick Corprtfl..- 

24% CPC 

39% Campbell Soup 

30yCawrBil!a*|..__ 

Jl% Chase M htnJ 12*.. . 
1ft Chemical NY Core. 

227/ Chesebreugh SI 

15% Chrysler So** 

22% CiliUlfp S4 

2ft Crlv Im. SI JS 

1*V Cdlqav-P-Sl 

31%|CqIMh»-I1 - 

17 Cons. Foods Jl% — ■ 

11% ConL Illinois 55 

200b BCcrpaattOauScnct- 
21% Crown ZdL S5 

505p Damson OU SO. 4 

iftDanaCorp. 11 

77 p Dwmi-Loct WedkaJ . 
30 EaionCre. S0*0. — 

25%Esnwri SI .... 

24% fEnonff 

10% Fin. Core. America - 

1ft First Chicago S5 

24%FUridaPmier& L%hi 

12 Fluor Ccrp-JV 

23% r ord Molar S2 

18% GAT».S% 

34 Gen Elects: OO — 
31% Gen- Foods Corp SI - 

29% Gillette SI 

11% Kt Wedn.fin.Sl- 

30 (Gull Comnfl 

34% Honeywell S1*0 

lbAjHutlon (E. FJ SI— 
73% IBM Corpn S1.2S _ 
26% ITT J 

31 lngersoll-8S2 

10% Insilw SI 

lft IU Inunutlonalfi. — 
21% Lockheed Carp'll.. 

17 Lone Sue lnds..._ , 
18% Laibiww Land $0.15 4 

12% Lowes 10*0 

2ft Mart Han. S7.50 

16% Merrill Lynch SI J 

7003 VMtroaroMer Mens. . 
4ft Morgan UP1 S2* .. 

41% NYNEXS1 

Iasi* Paafic Gas t Elec 15 J 
3ftPaat*Tetels W-10-J 
23% Penunll Ca 
22%Pilhbury 


lft Pub. Sere. Elec. & Gas 
37% Junker Oats S5 — 

23% Rep NY Corpn SS 

11% ReHlOrd S5 

16% Rockwell Iml.Sl 

19% Rohr I rxis Inc SI 

737p 5CA Services Inc — 

4380 Saul <0. F.JSl 

27%8Shell OH SI 

38*3somh*estem Befl SI _J 
perry Corpn S0*0 4 

VfSim Ca Ik. i 

42% TRW Inc. Sl% 

2ft Tenneco Si _. 

151 On. 1 OVA** 91-5-1 

25 Texaco S6J5 

Time Inc. SI 

IftTransamerlcaSl — 

35% Union Carbide SI I 

39% Utd. Tech 15 


1BUVUS Steel $1 

39 HUS West (k 


2D%)fWoalwnrtte >3%. J 


19%)-% 
21% 4% 

m 

897n +18 
951p +li 



$1.90 

Sl.no 

hJAlgc 

53.04 

WOt 

$4.00 
56-00 
S1*0 
$5.40 
$2-20 
SI -40 
52.64 
52.20 
$1*2 
40C 
hSQ.ttt 


30»4+% 

177 

28%+% 
30% +1. 




SI JO — 2* 

h74.7c — | 3.0 

80c 
SI. 04 
S3J0 
D34C 
$1.33 

ObO 

sac 

51.66 

suo 

S2.00 
52.40 
$230 
50*2 
$3.00 
|h$1.80 
HOC 
S3JO 
S2.76 
$2.60 
$ 1.00 
51.15 


lft 13% BL. Montreal S2_ 
87%) 63%) Bk. Nova ScotB. _ 
HOP 95p Barrldc Res Corp, 


19U 16 Bed Caudal— I 

14%) IzVfBowVaHeyl □ 


29 1 ___ 

58ep 350p RBreakwaw Res. 

17% 14% Can. Imp. 8k. 52 

30% 23 ^n. Pacific 55 — 

36*j 35 Da 4« Deb. 11 00 -J 

14% 10% Caa P. EotB 

17 7D U%> VGreermkh Res IK 

10 % Wf WSuHCaaB 

10% 863p f Hanker Sid CaiLj 
14% .1ft fHodlngerS5 _ 

131 .11% HudsortsBay I. ..... 
21% 19% UmperialOill— 

lft 905o Inertl — — | 

7 Oflp UOa l«L Coruna Res 1 

9J0p n%) Rlntl Nat Gas SI — 

ezap 2J3e Massey Fern J 

31«p uop R Pens Rest] 

lft 8620 RRtaAIwo 

20% 16 Royal Bk. Cat H 

26% 22% Seaman Call 

75p 60o rrtcwp 

imp I30p ^OaPnsf.$3— . 
9850 7HTp Tor. Dom.Bk.B_ — 
9S9p 83 Jp IfTranCaiPipe i 


CANADIANS 

33%)-% 
6b7p +15 

^U% ::::: 

13 -% 

2 S:::: 

J 35 p -5 

%% 

21 %+% 
9Wp -5 
675p +1Q 

2SE +s 

*%'- 

TOf 

869p +U 
M6p i+I 


SL94 — 
hbBc — 

12.18 — 
15c — 
51+0 — 

SZ-OS — 
$140 — 
4% — 
BOC ~ 

44C — 
96C — 
s$Z2d — 
60C — 
$1.40 — 
)} 1/5201 — 

$ 1.10 — 
B 

50C — 
S2-DC — 
USRUI — 

IDS — 
$0.76 — 
♦SSLW — 


R 4 

5-9 

7.9 

0.7 

4 * 

a* 

3-4 

Hv« 

4J 


2.9 

7.0 

2.0 

12.9 
51 
U 2 


BANKS, HP & LEASING 
PHceMSUrf 


Stack 


1984 

H>fb Lew 

327 lANZSAl 
345 WeiandertD.El 
£84 LVgenteneFLlDO-J 


366 
603 , 
£ 99 %^ 

175 
100 
360 
£10%|750 


225 
720 
£75 
455 
535 
125 
56 
62 
£10 
£24 
11 , 
O04*J 
162 

7, v 

16 

47 

348 

59 

163 

62 

185 

350 

69 

102 

310 

160 

460 

bJO 

42 

620 

427 

£85 

uoz 

153 

255 

765 


150 lAIJifd Irish—. 

72 lAicbacher (h.) 50p ... 

|290 Bk. Ireland £1 

Bank Leu mi 

190 lBk.Laimi(UKlU-. 
|635 tea* Scotland £1- 
478 Barclays £1 


135 Brovm Shipley £1._ 

445 cater Allen El 

108 Chart. J.ftKhcMJdJ 
43 Da Warrants. — J 

46 Cine DlS'iTf 20p 

|865 Com'zbk DM 10— 
£15 Chgn-Hbk.KrlOO _ 

7 Dawes (G. RJ 

£86 Deutsche Bk DM50 

120 English Assoc. 

62 First Nat. lOn 

% Do. WirB. 75-83 _] 
11 IFrni Paofic c « I0t_. 
Jft V Do. HldgsSOc — I 
2*0 Gen-ad Nmnl. 

Goode D'l Miy*p _i 
Grind lay* 


£65%) £59 


237 
910 
335 . 
06^ 
69 
574 
S20 
780 
£30 
260 
255 


fcuiimess Peal- 

Hamtra 5D 

Hnl Samuel. 


Hong ShflgJS2*0.J 
JesselTom. & Gillen. 1 
Joseph (Leo) £1 — 1 
H.U15 & Shay 2Dp — j 
Wwaaort B.L 
Ltoydstl 


MarsooFki 20e — , 
Mercury Secs 
Midland ei 


Da 7%pc 83-93 ..J 
Da.IOtpc 93-98—1 
Minster Assets 
id Com Sk Ask AH -I 

Mat. WesL £1 

pcomanBank£20. 
loyal Bk. ot Scat—. 

BdraJersn 

fScccombr MC£1—, 
(Sec. Pacific Corp. . J 

[Smith SL Abfayn 

Sund'd Dun £1 .._] 
Sl*yTradeDe».$lJO._ 

665 Idnnn Disc El 1 

£23%jWeHs Farqo S5 

225 TJVestpacSAl 

195 iWmtrusL20p 


365 


M-5 


+7 


1+15) 


S50^H 

s?l- 

90 

360 ■ 

noy 
iw i 
M5 
980 
«5 
335 
122 
50 
62 
980 


te 01 


i+I 

EuJ+^iQ JSTkl 




77 

U 

41 

330 

55 

137 


%L..: 


56 

158 


310 


■MM- 

102B 

295 

160 

415 

625 


3L4....J 


580 

3781 

l£84% 


+2 

£b2% +% 
214 1+3 
885 
335 
£32 
65 , 
533*4+3 

sa 

230 


hZO.C — 
HJ269V 0 
«49% 4J 
35 — 
M74.4 - 


..^1wL733.7 


(He 

Net ItrnlSrtlFrt 

028c) 3.1 1 5.0 1 


10.15 — 
G14.0 0 
24.0 3.1 
7.75 - 
t2695 — 
4.5 — 


734- 

V124U 


08t 2.3 
08.33d ♦ 
MO.O — 
1-25 — 
s4J8 2.4 

i28 
79.1 
hQ44c 

ts* 
1125 
7* — 
12.0 — 
28.5 OO 
9L0 U 
9* 

25* 23 
<J7%K 612J 


230 


T4.7 22 
023d 2JB 
312 4.1 
Q45% - 
7.4 3-3 
16* — 
19.11 — 
OS 2-40 — 
3* - 
28 UU 2 .<^ 
075< — 
_ 34J — 
052.16 — 
Q25C 2 -2 
7d 3.911 3.9 


7.5 


ill* 

8.5 


62 
14.J| 

4J 
32 

4 *$mjj 

4 * 

42 
6.1 
7.7 

5.4 
67 
42 
6* 
4-6H774J 
22 

9.6 
f92 
11.1 

4.6 

6.5 

6.9 
72 

4.9 

2.7 
82 
42 

7.7 
7* 


13.4 

5* 

X9 


335 
37 , 
t«iy 
58 
32 
181 
m 

b 

J 45 

57 

105 


Hire Purchase, Leasing, etc. 


215 (Wflltit leasing 5p. 


Cattle's iHdgU lOp , 
KieB‘CreFr.100 

Lnd.Som.Fial0p-J 

Wauvre Merc, lop J 

Prtw. Financial 


SSBm. S wiss*. lUpJ V 


GUrU HM9S. lOp- 

W'd Leosonj. 200 . 

hr/apon F nance . 


SWmktelLlrC020J 173 


i«%Fft|s 01 S 7 *J 


6* 

245 
J 55 


mv 


ri 

,...J 052.0 


dfl* 61 
_ 2-5 I S 

IR01M94.1 


22 7.0 
dl.l L7 
M 2.6 


32 


7.1 

lUO 


10 6 

* 

1X0-0 

PMJi 

>9 

jnLfi 

16.7 

jl 4.9 

!1SJ) 


178 

368 

43 

177 

£210 

96 

290 

238 

56 

233 

415 

282 

Z07 

370 

144 

180 

167 

lib 

163 

175 

247 

68 

430 

275 

190 

197 

172% 

35 

2J9 

ibl 

260 

200 

180 


BEERS, WINES & SPIRITS 

TaOSjil 


138 Allied-Cyans 

300 Base 

32 Bemanen Brewery.., 
130 Bell Arthur Mb 


DaftKCn.SML-ttm |.....ta9%W l 24.5|f4 1 8| — 


E1U 

83 Ooddiintons 1 

94 Border Brew's— 

2Cfl Stum 1 Matthew/ _j 
40 Buckley's Brew. 

1187 BulraertH PJ 5P-- 
323 Clark ( Matthew J — 
|278 DaeetweBalMpJ-l 

244 DistlliefS 500 

315 FonhwEnrtaaeBd J 
120 Greenall Whitley 
Greene King — — 
Gumne%.. 


IHi qRtl'd Ql sL 20p— 

jllNergordon 

IlmJi DittiHm 

Macallan, Glen — 
warran Thompson 
WMerrymMiWmeJ 
reMgray Finb MaR 54) 

MwiaW 1 

^RiKbhelG.1 10p. 
Bcoti & New2flp— J 
Tanwrt kt 

128 K^ftrejaT'A'-l! ] 
J20 hwo*e.Diiaiei...-.-J 
245 (Yang Brew 'A' 50p -j 
150 1 Do.Knn.V.50P 


+ 1 


h+5 toil 


1+5 


11*6 2 * 

74*1 34 


5.4 Il0.6 
4.6 >11.7 

34 9.9 


4.3 ,12.7 
3-2 ,236 


111* 
10.9 
10 B 
>12.5 
15 2 
74 
96 
1117 


J*!130 
SO 7.4 
44 144 
24 <t 
5.: 10.4 
1 5 'M2' 
44 10.9 
14 124 

31 L* 

4 2 -%2.c 


tzo* 

4.7 

9.4 

4.7 

11.7 


2 A i20.1 
34)1 2.9 




11 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


19M 

Htjh Lml 


217 

202 


MW 17 


35 

77 

335 

160 

45 

168 

158 

72 

S? 

405 

450 

212 

63 

70 

23 

68 

72 

205 
54 
42 

*60 

SO 

60 

316 

23b 

83 

62 

108 

67 

17 

80 

130 
120 
215 
60 

206 
50 

149 

59 

28 

142 

69 

122 

77 

210 

37 
Ufl 
161 
*332 

50 
146 
222 
105 
31 
125 
120 
*33 , 
£33%) 
204 
215 

242 

102 

27 

90 

201 

182 

465 

155 

172 

178 

230 

217 

118 

131 
157 

90 , 

a* 

us 

236 

640 

128 

500 

120 

225 

47b 

22 

102 

300 

SUM 

145 

38 
280 
114 
160 

80 

20 

350 

62 

506 

93 

745 

on 

373 

245 

69 

154 

47 

39 
170 
144 
138 

98 

197 
88 
88 
82 

198 
160 


25 

54 

260 

124 

27 
128 
115 

62 

45 

355 

4GB 

196 

4b 

58 
18 
60 

50 
150 

51 
74 

50 

48 

44 

232 

192 

65 

34 

68 

57 

12 

63 

115 

100 

84 

43 

164 

48 

IIS 

50 

22 

171 

59 
107 

25 

180 

29 

102 

122 

283 

42 

127 

162 

,238 

23 

97 

B5 

28 


AMEC 50p 

Aberdeen Const. ,_J 
Allied Plant 5 p_... , 

BAfnu Ind Hktgs 32 

ftnrlittelOp _J 56 

BPB liids. 5 Pp J 332 


Bagger! dgc Brk. 

Bailey Ben lOp 

Barr an Den. lOp— 

Bdlwav 

Hertford M. 10p — 

Ben Bros. 20p—— 57 

teioekkys 20p 435 

Blur Circle £1 J 417 

Bieedon Lime 

Bndnn&e Drtky lOp 

BHu Dredging. 

BrtMMiJksa 2Dp 1 

Brownlee. .. 


Bryant HFdgs. 

Burnett b Hallam „ 

C. Robey ‘A'10p._. 

CarrUohnl , 

Cemert Rwdsinne J 5b 

Cambnt Gp. 1 Gb I 58 

Conner Im. 7} 60 

31b 
224 
72 
3b 
77 
58 
17 
88 


Cmaln Group | 

CombySKte -... 
Crouch (D.) 2Qp 
Drnudl Group — 

Dew (George} 25p-| 

Douglas Robe. M 

FDinUmGrp- 5p 
Erith 


fKiarrShAConMe J 12ftd..... 


Feb. Ind. lOp 

Da ‘At top. 


Hftdcrahd HsuMq 5a 
■Finlan (John) lOp _J 
[Franc B, Ptr. IDP— [ 
French K*r. 

(Chilllford 5p — - 

KlbbsD'dyAlQpTJ 

[e lesson <MJ) Z[ 

Igiouoo.- 


HdlcaJ Bar — 
Ihendersonfirotd) 
Hcwden SL lOp - 
Da lOpcLn. 03-08 J 
Heywood Ulna 

Higgs 6 HiK 

HOMrd Shut lOp 
(DC20p 


Ibnnck Johnsen | 

Ljarvts U J 
piyplanL 


136 
185 
|208 
70 , 
15%^ I 
83 
128 
156 
335 
132 
144 
144 
184 
172 


107 

136 

t7 . 
20%Jl 
17 
115 
1% 
'535 
72 
1425 
96 
210 
|390 
19 
70 
256 
□44 
125 
26 
240 
95 
'128 
69 
15 
1330 

424 


585 
76 
|318 
65 
IBS 
64 , 
125%) 
42 * 
27 


J 1 3 S 


HAT Group 10p { 119 


9jennlngsAS*0. , 
f Jrtnanoes Pa JdpJ 
Jones! EdNd* lOpJ 
£23% Lafarge Cop. FlOO.. 
L»ng (John) - 

Latham U.) U 

(W.) 

Leech (WnU 20p | 

Lcyland Paint 

LilteyFJ.C 

London Bnck_ 

Lorell IY.JJ 

McGarttyASm^J 
»McL*igHinAH.J 
Magnet & Sthre. _ 
fMamfcrs(Hldg)_ 

Kt^chwiel 

MvdialtsHfa . 

Namden (John) 20p_ 
[May 6 Hassell 
nileyer lnt — 

Mittury 


MUIerlStanl lOp- 
Mod. Englnrrrs I 

Monk (Al — 
Mowttm U).. 

NewarthIH U | 

Mott. Brick 


Peirce <C. H.) 

Phoenix Ttmtar j 

PodikH 
RMC 


Rail* lads. lOp 

(+ Ramin 
iPediand 


htedand(£Wmdsjj£178 


Roberts Adlard . 
RowlinsonlOp . 
RuberWd- 


, Rugby P. Cement | 

[SGB Group 

[Sharpe & FiSher 
Sheffield Brick-. 
ISIndall rwntl 
Smart LL) 10 d_ 
[Tarmac 50p. 


75 ifTay Homes. 


Tayior Woodrow. _ 

Hilary Grp.- — 

Trains & Arnold — 
Trert Holdings lOp 

Turrtfl 


Tyson* (CMtrJ lOo 

UBM Group.- 

Hid Cook 16 * 2 * 0 - 
Veois Sum }0p — j 
123 VibropLtt- 


tV^ud^lO^ 


63 

55 _ 

86 IWarrtaKiH)- | 

162 (Wads Bake 
70 IWettereBm. 

72 
54 
168 
131 


Whattings 1 

Wiggins Group lOp , 
WilscnlConnoHy) „J 
WuopeyiGeol 


Pnta 

232 

202 

26 


M S UA 


132*4+2 
158 
72 


i r- 

64 
22 
68 
68 
UO 
52 
79 


l+ftl 


117 

no 


59 

188 

50 

149 

55 

23) 

1B4 

61 


25 
210 
37 
118 
142 
294 
47 
140 
191*4-3 

275 
23 
100 
105 
28 . 
£33%[ 

205 
240 
100 
23 


■Brk 

120 
234 


128 


hz 


460 
114 
215 
465 
22 ^ 
70*4-7 
2% 


140 

38 

252 


373 




134 


At 

143 


19b 


188 


465 

+5 

132s 

172 

-3 

113 

-1 

229 

+3 

7m 

102 


117 

.■•MW 

147 

+ 1 

80 

— — 


-2 


r+5 


r*2 


hi 


ft 




166 9 
Thb.r 3* 
S2S 2.7 
tlJ 4.3 
TMliZJ 

7.0 U 
1.7 

02.65 0-7 

15* p 

18-25 32 
8.C 6 
3 2 1.4 
241 * 

tt)2.87 U 
tt.3 2-8 
hfl.7s 4.9 
T2 7 L9 
M 2t 44 
Q15MS 1.9 
245 9 

#12* 11 
4-62 44 
5*5 0 

T7 1J 

1- 75 — 

*2.65 T 
74) 9 
tlKL4 3.1 
V2A 3.2 
g2.4> 24 
025 1.9 
«tl.05 2.7 
t-!-85 3.0 
341 24 

L4 ♦ 

nj 3-8 
5JU 0.7 
plJl 2.7 

tM.£ 34 
1.33 * 
010% — 
5* 3* 

iu 0 
tdl-55 44 
Ub.73 1.4 
5* 2.4 
$164 2-2 

020% 2.1 
*X * 

[1020231 * 
T2.BJ 24 
T104 34 
1025 * 
2* 1.7 

?t)343 4.0 
K846 14 
5 2 33 
dpi* 34 
74 f 
t3.9 24 
74 2* 

94 32 
t W 3.0 
t4.E L9 
t34 .4.7 
t3.75 3A 
H9 14 
14 * 

64 33 
tl0.5 2 2 
104 # 
KJ.5 24 
4.92 9* 
EL5 - 
1141 34 
12-0 * 
10.75 *3 
dS.C 1.7 

tain 2.0 

te4 1.9 
dO 45 6.0 

7.1 f 
5J * 

054 1.7 
2.C t 

B4 * 
di9i U 
tll-C 2.9 
IH.1 2.1, 

4.4 V 

2- 33 5.1 
tb* 1.0 

• O* * 
2J. 4) 
1tf7J6 14 
65.19 3.9 

646 1* 
44 * 

G34 4.1 
(I3.C 03 
2M * 
162.7344 


64 

24 

44 

4.0 
84 
64 
6-9 
64 
5* 

6.3 

6.1 

7.9 
4* 

64 

4.7 

6.9 

7.4 
Z4 

5.4 
63 

37 

2.9 
tlO.0) 


7.7 

7.8 
« 
64 

11041103 


i, 

114.9 
74 
1154 
10391 
94 
83 
4 

94 
|11.<ASA) 


|19.4 

8.7 
6.9 
74 
.09 
|U4 

(HL31 

4 

54 

4 

[11-8 

il44 

83 

34 

B4 

1134 

115.7 
4 


34 

2.7 
54 
(84 
5* 
53 

4.7 
6.9 
44 
84 

63 
SA 

5 2 
24 
74 

53 
34 

54 

64 
4.1 
14 
74 
U 

53 

54 
44 
54 
44 
34 
83 
ill-ll 


74 

M 

24 

3.9 
13 

1.9 

7.9 
33 

4.9 
tl 0 - 2 t 

3.9 


73 


5 A 


1^9 

6.0 

4 

6.0 

ttmi 

I12.9 

7.9 
|493 
74 

4 

1253 

11441 

lOOfl 

83 

M3 

84 
132.0 

tl 43 

8.7 

73 

92 

94 

4.9 


54 

9.9 

4 

153 

84 

44 
4 
6 A 
7.4 

M.0 


64 
2 A 
44 
02 
54 
43 

33 

33 053 


102 

72 

4 

IlOO 


7.7 


53 103 

M 4 

24 12.9 
12 154 


64|G93 
94 
73 

73 loin 
53 


5 2 

93 

PKL9 
4.9 
6.1 RtU 


CHEMICALS, PLASTICS 


’C7WC22 


345 

239 

102 

78 . 
«44« 
C47U 
136 

107 
16 
86 

119 

£255 

£246 

192 

108 

104 
it 

138 

OS 

32 

%D8 

96 

403 

404 
£1U 
650 

51 

44J 

101 

105 
U6 

65 

Ulft 

£40 

198 

208 

140 

370 

72 

114 

W 

143 

68 


179 

108 

104 

31 

133 


filaoFuo 

AB*d Colloids lOp _ 

202 Amersham lml J 22b 

8b Anchor Oem. 

67 Arrow Chemieats,__ 
£42VBASFAGDM50._ 
EdsyBarsrAG. DM30- 

104 (Biagden Inds. 

83 [Brent Chens lOp 
13%j Brit. Benzol lOp . 

65 iBrrLTar Prtl. 10p_ 

77 knripglW.) , 

E«5 MCbiGogrSw 8194^245 
£207 VDoe%KC«'B2/9S-@a7 
175 [Coalne Graup . 

92 Comes Bros.— 

82 Da'A'HV— 

21 ICory (Harece) 5p— 

42 jCrodjlm-lOa 

52 [Dofta let- Defd. 

22 [fDdm»Grp._ 

190 EJIs& Ewrard 

to Halstead LfJ lOp— 

350 Hickson lnt 50p 

<66 HoechstDM* 

□7< DoJialOSlInS-Ln. 

572 Imp. ChftTL £1 I 

«3y Da 5% PI. £1 

354 lunar* Inds. 5Dp — j 

85 Migh Ints-Sp 

41 R-Mebon lOp— — 

124 ksoroeau HhSgs- 
36 wMorieyiR. H.)iOp_ 

£U0 klouo Inds. A<S *B‘ _ 

131 Ipy^torti AB Free •8' 

187 JPIySBlOD 

200 -Ransom Wm.xop. 

123 Rentokil lOp 

307 [Scot. Ag. Ind, f] — 

53 jSnla BPD L12000 J 
92 Elewart Plasuc_-J 
12 jThnrgar Banta 18b J 

53 lYortsO*m* 


£23% 

3051 


97 
70 , 

12b 

■s*- 

75 f+l 
105 h-1 


+1 

-2 


hi 


30 
190 
74 _ 
370*4-2 

474 

^j+8 


£31 

197 


130 

360 


14 


60 


P02W * 
1)2-54 4.9 
14.2 3.0 
J-C U 
, I* 4 
1*01(1% Ll 

*8% 4 
68 13 
23 1.7 

t2-4 13 
, 23 23 

® i 

1S35 3.6 
38 6 
33 « 
1.4 • 
7Ja ♦ 


m 


-B 


69 %j+l%j 




1236 
#6* 13 
3.C 3.0 
^ 93 * 
|G.14*t * 

QJOeJ 

24. C 2 A 

a* 

1875 U 

nx 

3.4 23 
692.7 28 


443 
96 
105 
135 

60 

P7a4_.J»Q2tH7.1 


06% 4.3 
1*237 53 
63 2.1 
135 « 
IB* 2.1 


IdZ-ffid 


tat 


33 


43 

13 

Z7 

4.4 
13 

3.0 
23 

7.7 
39 

43 

H3-3I 

4.0 
43 
53 

5.4 

6.7 
73 

(12.7| 

4.9 

5.9 
33 
53 
S3 
53 
110-5) 
23 
1* 
4.6 

2.9 


(il 

13^4 

9.9 

P&9 

72 

[16.4 

Q5.0 


93 

t 

* 

* 

7J 

[15.1 

8-0 

4 

4 

06 

kKJd 


[14.7 

B73 

176 

RW4 

163 

14j4 

4 

93 


DRAPERY AND STORES 


33 i 18 teAscjeweneryiOD , 

43 24 lAttetanrlQp 

44 ll%JAmber Day 20s — J 

62 50 Acuasartum 5 p„ 

43 I 32 > Da W 3p 

875 < 700 r*AM**~- 

1 !* J 93 ! Bakers S» 10 o_ 


lftj 12 lBoar*MtK05p-J 


88 BeaCie(J»'A'_ 
43 penial's lOp 


18 gnltiH Te c*. 5 p._ 

41 ptBUg .. 

204 fflnMte*Strc_. 

150 l9rown(WZ0o 

212 [BiffUn Grp. 50p — 

36 feaWlA.) 

60 Caron 'A' 2oa 

30 SasfcetiSJlOp — j 
78 4 Ca 5 Ue( 6 . 8 j--J 
335 iChurch 


, 46 (Comb. Eng. 12 %p_, 
228 1«8 pcm« Grturp 5 p. _ 


378 >2E0 pareys 

46 | 25 |W> 3reC tArdre) 10? J 38 

193 [141 JDebenhams IBS 

1a« [115 [DfwhirvlCp 132 

310 1240 iDiaeaGfp.lop 2SS 

51 1 3ft/Ei!is & Gold im 51 

94 J 68 [Empire 88 

48 1 28 [Execute* 20p - M -t 30 
68 47 Pine Art Dm. 5p- 68 

31 ! 22 [Ford iM*lin1 lOp 

172 ii52 fforminswr ;op 172 [+2 

144 ;10t ffostss- Bros M2 _ 

132 ■ 86 tFreersans 128*4 

348 1145 ^fircSComnaCTiSp. 340 [+5 

146 >121 iKbc (Ccsll) lOp — 145 

66 1 76 trtfer(AjJ2flp„, 77 

210 [196 fcenti&.R.UOp 208 

95 84 -Go«Se»gA,„_— _ 95 

161* lftjGoodnunar.sp — 1614. 

94 ( 66 TSratian 94 

700 )5TO .'J'-Umersd 643 [-2 

680 565 toDS 6 633 -5 

40 i 30%£rerrt<e/ds tdp 38% 

346 254 iHatatKlOp 316 , .... 

£234 OK Ei'5%)cO'>a?;«l_J222 ....to9%%| 

398 '300 inert Oueenswpy J 3824 
82 j u3 iSHreiamat lop. 72 

28 I laWHeleneLoaifc) — 2b 
4« I 23 iHemawsA 100— 48 }+12! 

238 1210 jHemwrdiLL) 10p_ 286 

29 ! 23 iHcHcp Grp 5p 25 


22 
<S 
12 

725 
96 
104 
49 
U 
73 
46 
228 
IBS 


41 
74 

it 

7M+1 


226 

1211 




105 9 
2-05 t 
IU 2.9 

2.0 42 
2*5 3.0 
114 1.7 


22 0* 
525 2.7 
tb.0 2.3 
1*5.0 24 
0* - 
n* 6* 

«« LO 
(MIA 
11.0 * 
3* * 
hCRS 54 

4.7 22 
8.1 9 
2* 1* 
I6.e 1.7 
1hl4tt 4 6 
14.09 5.1 
2.15 L8 
L2S| * 

3.0107 
1JS5 1.3 
4.97 23 
t3J5 L4 
4* * 
Bd3 9 8 

- ll * 
f4* 237 
U3.0 33 
525 1J 
0.75 L« 
1.0 8 
tl4.0 }2 
114.0 3.2 
D.tS — 
5.3 24 


7 -t< ♦ 
5.6 L6 
1.48 0.9 
#03 6 
5* 2.2 


24 


, * 

1110 

9.9 

pis 

018 

lai 

jaw 


1* 
11 
32 
20 

,* A 
5-9W4.4 


1* 111 .4) 


* 

03.9 

83 

8 

73 

kwi 

1106 


4 JO 
6.4 
18 
S3 

13 
111-91 
52 

14 
23 
68, 

2 ft 


B 

4 

4 

4 

u 


2.1 164 
7.9 UUI 
6* Htt 


4 

133 
|13J 

!2L9 

7 

73 

61 [192 

4* 


2.7C0.5 


U 


DRAPERY & STORES — Cont. 

h-"l Et icwlKlp* 


1364 . 

Mfh Law 


Price 


in 

290 

145 

96 


46%) 39 


54 

148 

?7S 

185 

89 

185 

270 

155 

348 

132 
'IN 
' 214 
320 
178 


IM 
' 23 
33 
165 
141 , 
17%| 
162 
160 
44 
120 
144 
. 158 
390 
313 
48 
30 
41 
245 
168 
163 
133 
123 
114 
129 
155 
513 


114 

242 

128 

70 


40 


Home Charm IGp 
Keuseot Fraser — | 

How of L crone 

Joses (Ernest} lCpJ 
Kent (John) Spjj 
Laics Pride 20p 


115 flae Cooper 


7a . 
ywJ 
55 

48 

262 ..... , 

43W lfl%jl 


liberty , 

Da NonVtg :J 

Lincroft K. lOp 1 

UFI Furrthat 10p.. 
U*ks& Spencer __| 
Martin Mew— 
McnzfesU.}.— 
Mlllett* Lett. 20P — ! 

NSSHtw? top 

N'lhn. Goldsmiths.., 

265 Oliver (6.1 "A" 

146 Owen Owen 

84 Peters 5 tores lOp .. 
71 P reedy (Aitredl — 
32% Raw Tens. 5p — I 

44 Ratners lap 

31 Raybedclftp 

220 FRayford Supreme. 


126 

34 

89 

124 

123 


Readia/tSp 

158 " Reed Austit ’A' N/V , 

28 S4D Stores 12^a>— [ 

29 Da ZSpcPT. 12%p 

148 Samuel (H.) 

131 Da*A‘ 

13% SeTmcourtSp... 

148 Simpson (SJ “A" „ 
SraifliW.H.'A'SOp. 
StarteyA.G.5p-_. 
Stead. * Sim ‘A' — 

Steinberg lOp 

Stirflng Group 20p. 
B2 S.l»nne 2Cp — 

255 Supertnig Strs. 10p_ J 

33 rm-Coreuiale 

26 Time Prods. lOp , 

29 Upton IEJ ’A' 

164 Vanton*20p — 

130 WWGrmw 

Walker CJasL) _. 

Do. NV 

[Ward White 


Waring &GMhwr 
,.i Werewdl 5p — 

ISO WtatalUHJ , 

340 IndMttkHIdgiSdp-) 


hi 


daf * , 

0-29122 


F1Q.0 2.7 
7.9* * 
1* 12 
13 12 
424 us 
28 1J 
♦3-02 33 


I 


1-7 [M.4 


4.0)15.9 


1.6 HSJ 


3.1 %73 


38U2 7I 


8-1*13*1 22 1133 


ELECTRICALS 


555 
.158 
168 
. 470 
122 
26 

170 , 
£41%) 
141%] 
485 
28 
223 
287 
313 
-77 
303 
29 
27 

- 262 
215 
387 
350 
195 
38 
169 
15 
126 
795 
480 
175 

294 
140 
133 

94 

85 . 
23tf 
SB 
33 
285 
174 
350 
192 
38 
61 

295 
4b 

292 , 
24%j 
447 
258 
722 
160 
127 
47 
411 
.208 
IN 
284 
•65 
*149 
125 
105 
25 
66 
17 

74 
-*128 
82 
262 
42 
145 
320 
44S 
435 
162 
357 
.210 
153 
360 
330 
495 
110 
*9» 
500 
298 
270 , 

mU 

63 

nftj 
172 
155 
230 
99 
UO 
471 , 
99%j 
33* 
31 

220 , 

SR* 

300 

333 

460 

202 

070 

52 


IS 
73 
£31 
£31 
1415 
20 
133 

242 
200 

41 

243 
18 
22 

180 
1120 
280 
|255 
175 
23 
112 
7 
75 

A 

137 
190 
60 
90 
SI 
68 
M 
51 
18 
250 
146 
268 
140 
35 
47 
|237 
, 3* 
1227 
19 
1373 
210 
1627 
73 
ZU 
27- 
217 


a: 

in 

uo 

248 

240 

264 

37 

225 

285 

280 

US 

118 

133 

117 

435 

300 

567 


40 

1235 

168 

102 

|610 

156 


£12%) 996 
163 
364 
16 
154 
760 
£21%) 

63 
59 
390 
198 
130 
698 
177 
173 

137 
355 
194 
316 
323 
210 
80 
US 
165 
39 
78 
350 
54 


|366 (LB. Electronic 
126% 4. & 6. See Ekxs 5p 
121 Maun Computer ip 
410 fcAirCaU.- 

80 AmdradSp 


wsscr^ 

J/VSEA A8- ’A’ 

Do’B 1 
A1UW CmKtr lOo 
AudkrtnuUc 2 J 3i_J 
Auto' ted Sec. LOpJ 
BICC50p__ 

BSR Ind lOp .. 
MactUfldue02flp 

Bnrthorpe 10p— . 
ffirwillr Europe JOpJ 

KPL Congjutm 5p 
Cable iVWreleaSOp 
Cambridge Elec. _J 

KassGrplOp 

3dorlde&rp.—- 
Da 7%pc Cm CflrPf 

SASE20p , 
FConfL Mknrwaw ) 

CrayErtranlc lOp-4 

OyOalatrSp 

I0BE TcdsWoe LOp 
WJ Sec Alarms ! Op 
Dale Elect. lOp 

Dausenrlnc 5c 

Dewhuret'A'IOp-J 
Dawdhg&M.Up 
Dreamland 10p^_J 
IDrcickHldgs 5p_] 

Dubm*r5p 

E lea' comps lOp 
Electro- Prater SQ5G 
Etectrome Madk__) 
Electronic RenUta-j 
Ernest Lighting 
Energy Seres. lOpJ 
Eurotherm lnt. lOp 
FKI EleclOp— 
F«teJiEkc5p 

^Feedback lOp J 

ncrrandSth) 
lOp- 

(Flrstd-MHe V 7 **-— — I 


80 

25$ 

48 

1142 

95 

70 

15 

56 

9 

50 

36 

72 

176 

26 

113 

238 

290 

280 

112 

288 

82 

105 

1270 

230 

» 

I™ 

195 

210 

|449 

18 

24 


|2» 

260 

,157 

[□91 

41 

39 

£82 

[9M 

142 


JranenorOrp- — 

SHBEiet ColOp 

Midland , 

ftiemokineiialcJ 
Highland a 20p_J 
WumbenldeaiOp 
ICL 


aaSjitMpJ 

rtlmttc Group 10p J 
hnLSiabcaiLiocJ 
pJSD Comp Grp 5aJ 
panes Stroud 
KadelnL — 

Lee Refrig.- 
Logical Op , 

FLorlin E(rc20p_J 
0.IC- Electric 
WUTCmpu^U 
JMenmmarelMl&J 
MemeclOp 


i Micro Bus. Sys, 
WAkrafUfT) ROW 
(Micro Focus lOp J 
Ml krogen Hktgs. J 
Mlcrotew XOpL— ( 
Milks 33 lOp. 

Mitel Corp.H 

|A|^yWOI ll~ 
lIPItlHM l 1 

Motynx 20p 
£73% Motorola $3 
144 Muirhcad 
90 MiittMonr EfeCL— [ 

130 MSurtbrd&WIWe 

92 Murray Eke — 

128 MunayTedh. In»s_[ 

392 NEC Corps V30. 

8ft NEI 

16 ienmaniwto — 

16% Da lOpcCmPf. 

185 Newmirfc Lauh ( 

£23% Rtrsli DWA' IJL20J 

215 iceunicilDp 

MnihawrmeipJ 
Paaro* Elect— 

tPertmn lOp — l 

Perfcto-Ekner 4pc -2SU 
PetbawHUglOp 
PfakomlOp.~~~— , 
Philips Fta.5%%._J 
PfaffiK Ln. FlO^lJ 
PKcoHlogS. 20p_— ] 

Da 'A' 20p 

pr 


1203 
184 , 

28 touest Auto lOp 
192 btacal Ekarcmles 
215 MM Time Core. Sp.. 
197 ^ • ■- 

1160 (Resource Tedi lOp J 
M Htaunex lop 
105 tesCtlSAUk.SO.qi. 
75 (fScan Data IOp — 

1310 Bdnks(GH) 

200 Securibr Centres — 
340 Merer. Tag Syt 
Sony Ca Y50 , 

130 Eauod D)f ha SB — 
264 feiifeL & CablesJ 
10 MSunksgh Ekel lOpJ 
90 tSutcr 5o 
|5» | L 3ere Dragons WpJ 


nftpx.cpn- 


eWusionSp.. .. 
Da‘A’ X/V 5p — J 
fTdtmefrtaSP 
(Tele. Oman. 
[Tberm*l SorutJRc j 
hhorttEMI 


525jH- 5 I b6Ja 3J 
L — IffidTSsj 


lldoj^oS 


iW12% 

1 W12% 

rp on 

1.03 5.9 


M 


r+6 


Kci^i 


+2 



uo 




-1 -i-i-r- 


t+f. 


dZ-l 


h— -I Mm 


22$ $ 


15 U MW 

. 08 78 H 78 

[+2 1 


415 




tLSW * 




0.7S 

lQ sS 


188 

ieNy+%1 


£92%( 


0.73 

Hlg , - 1 gggg 


237 

215 


— J — 1 - 


& 


167 


Da.7peCmJ>L«M9. 
Thorpe F-W.iop- 160 
ToriAa Corps. VS0_ 332 
STautad Ydrcon. Sp+j 325 

U.E.I lOp 

225 UK& dl lOp-^: — 

240 utd-Scfamfrc — 
a SO tfGImaanueslQp. , 

60 intalr«i(iVFWJ5J 

97 Ward&GoH J 

117% tWehber EL 12%p . 

S3 wnn.Seka2Qp-.4 
» UyterertiEiSo...., 
MflesMe Fig l(^i _J 
M«yayxiop. ' 


L..J (4.661 2.1 


+1 


BA 022 


EO 3 


ENGINEERING — Continued 

“J « - lmsubi 


Rowtun Hotels — fas 
Ryar notes M 
Sw*]f "A" lOp— n 

8ft StaftalOo 

68 SStrito Resina — , 

. .J187 ■ Tnaftouse Forte — 

490 too [Wheekr'slOp — 2dU 


286 

■B 


zA ♦ 

2.0 24 
l.c 4 
825 14 
46-12*1-2 


0.T 


M KJ 


i 


L9I614 


2%terisW 


110P~J 


|CM1 

184 


Bitl. Steam TOp- 

52 p^W-l 

14 BRmEng.lQp 

8 ftooteTpol 

87 irennt&Tawse — ) 
16 Brown Uchn) — 

234 Birfiougti 20o 

46 Burgess Proo. — 

23 BuoerfleW H«y_ 

1C CanrfortJ Eng. — 

30 fCantJEol IK — 

100 SardaEnann— . 

90 CertnrightR.lOp-J 
45 Castings 10p — 

51 3wRlxr1lfl&Kil_] 
SM fhemring 5p 
«■ ChristyBros. 1 

64 CliytCBl Son 50p 
330 Cohen £A*20p — 

51 omcentrlclOp. ., 
38 CookW.Shet.20pJ 

31 loopo* (Fri 10j»— J 
ll Cooper Inds. lop — J 

, 10 CronSe Group — 
L22%) 99 Crcmn House — 

IQ 80 Cummins 78/94 . 

27 Darts Gowertoo , 

70 Das-& Mtt-'A'lOp-l 
50 DaryCert) 

65 Delta Group:—. 

19 DereitaJ.H.10p. 

94 DeritendSOp 

95 Desoutter. 

11 OdMikbrae lOp. 

89 Edbro (HUgs) 

36 ElltottlBJ _ 

98 EM 

38 ; anoer(S.WJ— 

21 FMelmtaar 

19 Firth (G.MJlOp-J 
1ft FotLesHfon/uSp 
62 5EI Intri. 20p_ 

40 Baton Ena 10p. 

120 Glytwed InL 

39 Breenhank-lOp — 

174 UCJI.a : 

45 ftefaft Precision 5pJ 
200 Hadeir. 

128 Hail EnaiWp- 
[228 HaU Matthew). ... 
177 HaHIteSOp— 

19% Hanpnnfts. 

[352 Hawker 5StL . ., 

4ft HH1 4SirWti___J 

97 Hopfcitismaip. , ; 

15% Howard Mnriiy- 

70 HmwhnGrow- 

66 IMI — 

61% ladcaU&HBSp 
B Mnmi&FMi. 

35 Jones &SNpaar.J 

94 Lanj Grow 

29 Lalei Elltot— _J 

15 Lee (Arttaa-1 12% J 

38 Unread 

29 - LJpjdtF.HJ 

lft Locker (D Sp_ 
lft Da W5p 

[255. UMMAupte 
MS Inland lOp. 
Mangan Bronze . 
Martonrtr20p— 
Uctehnie Bros ) 

SSI 

MetBtraxsp ... 

MUM lads. Sp-J 
SHtcheHSonaiteJ 
MloUns. 

42 WeffiCJaslHdgs—j 
78 XtvmaoTBnto. 
ft Norton CW.EJ lp- 

35 4FafcfleMFbdresSp. 
246 Pegfcn-HatfrSHyL- 

58 Planet Grp lQp > 

74 PoriwCM. 20p_J 
2b Pntt(F). 

36- Preswlch Patar — J 
18 Priea CBen] 

36 filHP. 

18 

a-[ 

... (G.BJ. 

15% ICton FTnan 10p_ 

24 taioUEl 

48 WdwtMLeicsJ- 
19% Tfdt%sWesL50p_ 
33 JotkaonCThaO— 

75 Roterk lOn. 

£13% SKFABSkSO 

64 Sarflle G. (10p7 — 

. 16 Senior Eng'glOp— 
[390 Shim Eng's— — 

6ft608«m4> 

24 Smftfa WNt-5p 

[134 Soea&Jadaoo— 
32 . Sp«cierCJt20p_ 
172. Splrsc-Saco 
1238 . Starelry IndS-tX _J 
108: SttWwnfPIttr 
138*’ rACElOpJl 

164 riGrtopcr 

so rdft»20p— . 

, 46 rek.Alaas.10p 
[425 niynenDmlO- , 
60 TomkhoF-H-Sp-J 
26 Triplet SWes-T^ 
11% Utd. Spring Up- 

76 lltd. Wbr Groups 

26' Okjocnd 

98 «dor Pnataets- 


/IVaomt I mhrtfr 1 / 

1UW3J 
AssodOp— [ 
— Group— [ 
OalO%Cn»Prf J: 
jWelfa rm. 

^eynvWbn-IOp-l 

Warns HJdps.. , 
14 mod (S.WJ 20 p +J 
. 14 MWieRha 12%piJ 
120 71 nvyadhamEog.l5pJ 
350 1310 lYarrowSOp. 


33$ 


135 [+1 


1+1 


2M 


INDUSTRIALS (Miscel.) 


4.9 


m|2so 
37. 


125 


AAH . 

AGAABK50 
AGBBesMrthlOp. 


46 Haoaaafr«i.lOp„ 63 

i’i’JAbSoyi* H 
69 MmtSenlESlOp- 


53 


sere Needles- 

- Mfrtodp tods- .. 

£23% EfeLaaiOTSkS- 

— Amber tad. lOp j „ 

Sug.Afrte»Fjo7%d m 




2UH Anglo Itonhc - 


38%) 24 




■US - 

a .25 — 
223 9 
3-M 12 
3J5JJJ1 


58 — . 

78 28 
08 ZA 
58 Z* 

mOJ — ujf 
t2J f 
9.7! 4 
U 9 
thOJ 18 
dtt-25 0.9 
5v3Z 0-9 
.23 22 
785 » 

24 * 



6 A 

9Jktl.6la5 


£U% Seder-tm. USH 
67 SamaCtarks 
.170 BeKsonCUrfi.. 
(291- BeeAan 


W 3L3.1 
883 4 
781 2.91 


r+14f 



87' 


l-l 


9%Pl 



260 (R'ooomesSkn.a J33S- 







tt.U-J 



^0*9 1 


iJ asJ 


ni8S 28 ) 

235 ♦ 
■OJS 


1S8( * 
L75 OJ t 

Bre • 


285) J 


Armour Trust 

AsbkylnLTaUra.. 
Ass. BrflJsh 12%p.. 

re i*kK. ft ll niT1>n t 

WWoc. Energy Sp. 
Asouc Hen-Semices^ 

^Nato za)-j 

k T G S£i 3 


|vffi2(to__Z 
srwmJo- 


qoVgeMr Ca alBp. 


27. DeahailOp. 

, 88- Serisfhrth 

(282- BespaklOp 

315 amobeU 

100' BeAModUp. 

(361 BUwUVttp 
130- BUdietUdgs. 1 - 
50 BtUmUillOp I 


IWf— 

H.l 53 


116 


■'•at? ♦ 

.nx lb 
— — 
38 2J - * 
1IU 18 

i£&t 

■ 533 38 
BJ 18 
48 22 
5-2! 42 
3J « 

:• 68 38 

H3 2A j 

2-11 • 

2J * 
boa 

829 33 1 
5J 38 1 
LM3 • 

U6 - 


zfjtMia 


% 2J ‘ i 

108181 


60 W** Arrow 50p — J 
302 piackIPJHWgs — 

54 taddyattMl 
.16 • Sogod PcL’Af IQp— 

79 Boater McC- 

320 fe?S Boot ( Henry) 5'to— 

— [l59 Booty-.- - 

£12% Borg-W. US$2.50 „ 

238 Bow2izr£l — 

Il44 - Branaaer20p. 

52% BrengreenlOp 

27 JridgoxJ Proe. lOpJ 

71 Jridpor+G 20p”- J 

bkP® 

693' |BL tt. Prop: $A2_. 
■37 : St)ota.Btl0p-J 
67 -'Brown 6a». -Kept. , 
113 SruiSon (MwO— [ 

28 RkrcaOeai. 

fenelSp. 

63 l««ibaM&wpUp4 
, 27 EH ImfualilDp.. 

22»SfcsRA$l- — . 

FteCmhBlVJ^ 

Mar 

J355 . 

20 Motion 2Qp- 

• ft JeW. Stwswd. 5p- 
51 Mdrewaytadiop- 

61 ^andTlan Ph. lOp 
25 KteniedMdhods. 

MS KbbaUtkt HKS5- 
31% ihrisfa-TAOp- 
284 ChrfrSes tab Up 
148 anbb20B — — 
138. 3ari*tCtemert>_ 

75 Coins Inds. lOpter 

asafeis 

-80. (OnuuftaotsU^-. 
£21% ^aH-Gre-flZZ 1 
35 DoLSta&rtylOp 
[Ml' CooksonSOpi , 



♦M * 

, Qli% T- 

-I 138 38 

1.12 4.1- 
hU «. 

(U7 68 




1+4 I 09%h9jfa44| — 


m 




w 


2SS 


64(28)28)23.4 


— I -l-IU 


137.7 


9JhJ8 • 


ta38' 




FOOD, GROCERIES, ETC 


! = WptaelrttDl*^ 


166 


lAa. Brit PUl 5pJl74 


iTB [Arena 6reap5p->J! 
[210 Kates (SMnayCJ-J; 

9WBaka6Dlp 
|203 garCAXJ 
36 Kami mJ20p 
88 ‘ 

|I» 

\W to^rt^6Wjj 
» Hb-lsrtatBlop^J 
Z75 BOhotfiGrp. . 

210 Da “A" WVg^___[3 
70 B toe Bird CcoAc_J 
38 IHrewmtoirrTn ' [ 

36 grityejd'gl0pte4 

|H7 

97 fCnineruwar. .. . 
92 lay's Miffing -teJ 

37 3*anhore»FtegujJ 
IM Sfhrt Dairies 
103 Da “A" N-V. 

205 CrtlertsZte 
145 Da*?A*20p 

437 leeCbnr. . 

30 England LL£J5pJ 
81 Fisher (AJ5p 
]1» Ta*ljNe020a— J 
, 79 ifreshblte Fbod>5pJ 
[180 Jlasa Gfarer 5 jj_^, 
taztowood20p— — 1 1 
mUarttciOfl. 
IlntMlWJiap. 

Home Farm lOp.—J 
<Mflt5a*10p__J : 
jmuBGg. LOp— 4 
LareG (G. FI. 


a I — -tznrr wMj 


m 

H t-J 4J{-!X7]- 

1&7 

axfl ; 
1981 
19 1« 



08 (47.0 

38 


2.1 

10^167 
38 _ 
2-ltZOJ 


Mb 


ENGINEERING 


30 

375 

55 

23 

167 

46 

525 

IK 

211 

21 

3S 

vn 

i4y 

155 

69 

80 

170 

.17 

108 

223 

S20 

h* 

178 

60 


Adnot Group 

Alton W.6. 
AA&Lagr. 


lOhjAstralnffL lOp. 


[AmreUP — 

Do. 9prOC*RdPI J 
Ua ■ 


58 * 


CC.H.1. 

Perk.50p. 
tamoMb-20p« 

[BeteWHfc 
iaFJ5p — [ 
teknunguaJcaa,..- 
tab ud n gt ia m Mint.. 

iOrctolMg- 
, reread Hodge. 

Boullaa Waited 
firahkn Kill lOp . , 

fottthwaltsCl 1 

KraswaylOp 1 


1h68J 2.1 1 6.0 110.2 

20.11 * 

1-1 I 083 08 

0% — 

287 OA 
13 32.7 

fi3 L»| 

3J 1.2 
4.o b 

hit 


. Mc»TWrtwji0p- 
£27 %a teiim arandi lac— 

60 >eedton— 

515 [Nkhrt WtaKO te 
174 

138 KunSnPk.lOpte? 

72 Pak Food lflpL—J 
1170 tetasoiJefS 
l?s WhkrtbiwDw, 

1216 ftowabeeM.5Ki— L| 

I Qft Safeway SuStlj 
[455 UmbwyLU. 

47 SmgtalOp — 

85 tStsert FOads lQpJ 
27 Sompontx _+_*4 
27 SqnMifalftp 

|37B. TatebLykO - 

36 TamriW. 20 Pm| 

[166 r«*»5p, , _ 

(to9pdhLfl 2B02-07 JQ94 

TS. 

[134 {United WseutB . 

66 maban Pfalp- 10p_J . 


.ft +3 

m vi 

4* 

176 


+1 


tu 0.1 
b4J 23 
16427 38 
h22S 38 
23 38 
b98t U 
178 28 
023 « 
6.7! 4.9 


HA72 2.9 
<S2J 48 
13L23 28 
0L.9 * 
98 2.7 


65(11.7 


-43 dl.7 

U5 b 
ZU 23 
non 38 
tXC 28 
dU 33 

K13I . - ^[-1- 


38 *3 
3.97 2-3 
, 9L7! 28 
Ojlse 

1585 38 
1182 28 
SU 41 

0-7! « 
168(28 


WJ 2.9 

7X 24 
1 489 LA 


WO §^Un5p 
160 tawteANteM 
1 560' baURH-^. , 
24 XaraondSL KJp—i- 
, lft HnWcBeelSp™ 

1460 MomalOp 

72 MmRaielOp 
94 Dom HMgn'lOp— J 
106 Jomlrton im. Mp J 
aft Dow Carp. USSLJ 

, 38 hsfay Bitum-lO) 

|445 DurtWH HMgs.— 

3ft Duport5p 

Z ft Dwek Group lOp 

70 D^aU&JJ 1 

152 E1S- — 

*174 EasseraProd. Mp_ 
56 KotericHIdgL eT 

38. 9DaDefd.£l 

22% Etfcf 10p _L 

1260 BdenUaSAlte 

77 EkxaJDp , 

£20% Bedrahai B KrSO-4 
46 Ehan& Rabbins 
ft EiswtcfcH'perSp — | 
aftErehart Cora Site] 

>206 "ter#. 6hJu OnTL—f 
!U0 S&uipolOp 
84 Erskhe Mouse__J 
£24%EM«tJe AB K50-__J 
83 (EoraFerria 

111 EsStecd 

\A30 ES!Z1 
26 peedrxAoric.lQp-1 
94 tenner {J. HJ 
136 Ferguson hid., 


3-9)118 
88 


88H7J) 



125 

92 fo^NfchoaOp— - 
10. fSreteVKidPUlOp 


$n=z 


- \m 


[1L0 



ERERS 


03‘ 9 
h5J .9 
1BMJ J-5 
*Z8! 4 
982 2.7 
083 48 

K 

982 ?18j 
24 V 
1.03 32 
■IW X8 
tnlJI 2.9 


Ml, 

18 4 

4.1 108. 
18 208 

P 4 

58 132 
2.0 4 
28 138 
18 

28 ll 38 




^Lf(BT8*| 




7S7 





*2 


B 


hi 


127 HktorMqcR2SU J 
41 tlen<loC.&W.te 

tefkxps M«0.10_J 
Fobri tattlOp- 
=O9tety30p__ 

Da Debt 

Fqsbw Mftwp. 

FotterplHHarv^ I 

-rawds InttL ■ j 127 
frotch CTbosJ lOp-; 

: rierta)dDljt__ i 

iROtUgs} 215 

iesataer ‘A' SI-Vtg. J % [+2 

^OnaMp^-- 

Sonane Hlds. _| 3b ]+I 

Sramplan Hdgs. 

i f d a*A‘. — , . _ 

iriWWrwJSlOfl JIM, h-3 

rfowiiril Gp. 5p J 
HaftnalOp — 
tasMatorHUtslOpJ 

^ 1+3 

S KarrMPbJ%_J 10Q 

26tj Wannnssp 

75 IHW9&T20D-. 

79 ^gfrUajK- 

90 KtmlOp 
MepworBiD 
*5 Heaair 

MS' InrittCU. ... ... 

ssstesx - 1 

33 taffis6ros.Z>».) 

56 iott Lloyd tab 10p 
123 HBkmstH 

170 iartiagAiCoc- I 

130 . WattWw HKSl-J 

s,»yi!g 

Ingas EndalOp-. 

bMUal : 

toatfte2 ap-__| 
wanagpeTeni 2opj 
:-ons Bourne— -) 

Janes IfldalOp __ 

UurSneM HK$iZ] 3S4 
Jodsb-GatuA ' 
UrireenbisrecMH J 
tatwnuCte* — J 3454+1-1 
^ WlWl»lll|FflJ' W 
298 [253 Matet6rB-10pI| 

90 JeMsafTJ Up 
Kalamazoo 10pl_J 
... iKcrefcScoaKttB-l 
11% feepTnatSpi. 

160 Wseylods.^ , 

78 tearilySnatr ..J 
155 tostar/LAJSp— J 
» ■■ o«A-6*.Hi3Sa 

82 XT' IJ. 87. h3 

20 LDH6raKIIZr " 

92 LRCtntian'— — 


J-ll ■ Lav 6 Lfr.lop_.3J 

I IK? - LoodnpAMidftj-J 
.41 Oo-Dtfl- 
65 LoatnUn-Gm.'-, 

• lft Km.Prtv.Heaitfc. 
pS9 L»gtanlnh.teL 
I UB EoabBonasSJ 



149 057 
llUU) 


«S ♦ , 

5.95 28! 
138 3.9 j 
33 28 
13L0 2.9] 

, 68 58 

WIT. 

285 18 
UJ 4 
12i! 3.9 
52$ ♦ 


3 A _ 
5.9 10.1 
28 OSifl 

U i 7.9 


44 r* 

3-5 H7J0 

Mp» 


385(18 


l 313) 
I 3 U) 

;^7 




f*5 




hi 


lft 


iU7.« 

1049 


4d28 
685 16 

88< 4 
! 44 
5 ! 38 
0J8 2.9 
38 19 
2U 15 

g28 4 , 

U Jl9[ 
3L5t 4 
34 T8 


28 




Z.91U9 


49 llU 


>ma 


i 742 

. 1 A 
86 |14A 

,58 

88 [l(L* 
136 



Financial Times Thursday "April 19 1984 
INDUSTRIALS— Continued . i - LEISURE— Continued 





Sttffc 

*' :• - -i 

j« 

U I fl> Pl- ,'yp. 
U'j.'jr jnf up 
W-KTiian 


Stack 


■e ar 

N* - 





m3 

49 
9 

345 

19 

89 

615 

354 

261 

134 

34 

103 

95 

262 

505 

112 

no 

452 

38 

115 

235 

100 

174 

36 

US 

11 

38 

235 

10b 

105 

14 

255 

15^ 

60 

302 

133 

50 
328 
£384il 

87 
Sb 
9b 
270 
260 
150 
283 
262 
97 
ICO 
82 
428 
393 
77 
36 
85 
•414 
228 
583 
40 
45 . 
*£234(1 
64 

92 i 
194j 
193 
84 
?»3 
U2 
115 
144 
S3 
275 

a« 

IN 

188 

81 

262 

•32 


80 

. 63 
1374 
, 32 
100 
[188 

1144 

31 

84 

7 

20 

1138 

89 

8b 

10 

[200 

75 

11 

48 

267 

1112 

36 


187 

'%A 

150 M 
*77 

w* 

7bO 

137 

96 

265 

190 

95 

1»4 

70 

63 

99 

166 

119 

57 

975 


49 

92 

126 

182 

138 

300 

23 

100 


45 

645 

102 

143 

19 

230 

107 

695 

lb7 

23 

215 

11 

28 

155 

567 

43 

57 

47 

140 


M 'Magngf-a Group ~ , SJj f. 
4J HKjy, ‘Os. 45 

Sh.pCdn.ll -247 i-B 

W*** M \*j . 

40 |Mirlinq|«.20p^f 491J j 
Marshal L'vy.JA'.J 35 C ,"A 

'■1*Thairsuihw , (o H H 

ianln-Black 24 

'“RUiesons?!* JEM , 

BtoU ....... J 3M>4 

CJoju.fi j®' 

'MnaiSomcnjija 
'-umecJmWM 

lidiano Mam 

ilcfctfl Can j 

lobenGrplp □ _ 

i-^ma 5 k 82-b. 4^97 
Morgan-CrucIWe. 

■WBiaobtl l Op™ 
iWMW Computer 
lash haft — 

~ ..JeiUiSp'ncerlOp—. 

45 [New Equip lop ~ 

'“Holton 



r*eiEl*a__ 

HUmeirdSA . 

m ITiic— — 4 
, — — -Fln.Cv.._ZJi 

157 WCTGrpMfrZlJ: 

I 74 PH Industrials.. 

.168 Parker Knoll ’A’ 

232 Pauls & Whites JZj 
**" Peerwn IS.) 4 SenJ 
EcekHoM nip. | 

— Peer 1 ms 1 

69 Pemundlop 

Pereas lop 

Phillips Patents 

Photo- Me 50p 

222 PUbngton Br. n_ 318 

1 031 Pon'y Bowes Lit. 066 

32 Plastic Const. zop_ _ 

6*5 Ptatigmun 5p 

267 Poll* Pert ijp 

12 Polyrnark I0p_ 

, 70 Da. CraPfA El . 

1560 Portals 

2b8 Powell Duff. 50p 
205 Prestige Croup.- 
112 Pritchard S «_ 

27 frPrmimeterbp j 

83*2 RPO Group 10p. ^ 

57 Radiant Metal— 

RankOrg 

Rrckitt & Colm«i_ ! 
Bwdearn fita^ 

Reed ExeclOp 

Reedlatn 

Reliance lad 20p. 

Rriyon — - 

Rmowo lixV50 

Renwfcfc Group __J 
Restmor. 



Rotaprint 3p_Z_J lUaL__ 
[l On. uWrPloJ 220 T j 


Ruscti (AJIOp. 

Ryan Inn 3a. 

51 Group Sp- 

Sale Til ray Ji 

SareSflnst Mg. 10p_J 
, __ Sanqers — J 
292 Seapa Group — _ZJ 
OO^ Sdmnteger 51 — J 
67 Scott Robertson. 

44 Scot- Heritable _ 

78 Sears Hkta. 

227 Securicor GpL 

1 205 Do.‘A'N-V 

123 lSn*t*ard BrpSpl 
227 Security Services _J 

203 Do. '# H-V _J 

80 Shams Wire 20p .1 

83 esbcUon Jones. 1 

62 Shiloh 

Skttow Group 50p J 
Siebe Gomwn_ 

SHentnigfit lOp 

SHw'ithorne lOp 

£5lndalr [ Wm.) — 

Skeuhley 

Sdihh&Keph-lOp 

Smiths lads. 50p 

Sofia Lw20p 

Sonde, 


(405 

1345 

62 

29 

73 

360 

171 


gnssM(WABSeUsJ 
Harrow (&.WJZ0p 

life 

Oo. lOpcCmrfllJPif £1 

88 Slap Furniture , 

93 KMotasMeataafi-J 
109 ShL Fireworks 
23 IStanafco lOp^Z? 
245 Star Comp. 10p~. 

247 Steetlty =^_ 

82 Star-Sop Mds^ljp. 

145 Stncklake 

64 StonchlU Hkfe. 

212 SunliOfcServ.lOp. 
-« 25 SutcHffc Speak —— 

£Z6>« £22>e Sweddl Meta B SOOj 
**“ 129 »SwlrePacA60c. 

130 Syhooe 

5*j Talbex5p 
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18 Williams CJ.> .??%■■■■ 

[128 Wills (Gee^e) 155 

[515 Wotsdey-Hughes- P* 

24 WtUBptiLSw.LikySoL 
39 Wood < Arthur) 5p_ 

33 WmtttfaiOJHI*. 

1 115 teygal Dyn. Sp — 


+2 




2-V ♦16.7- ^ 

- ' '1 - 147 .9 


115 ~h L‘/4~ n*Ut i<j o 88 

1d 7 .lt« flluilw* loo.... US 
Wi-.lHiikamiMittiw.. 21 
*8 |7 s-bfoivn ivn ?0e 32 . 

145 11? HooooOpai lap'...- 1C .+5 1 
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MOTORS, AIRCRAFT TRADES 

Motors and Cycles 
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U, 
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60 
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267 Pj 
45 
42 




3337 




0.75 42 
mO.J 7.9 

™ 1 
T3-9 24 
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94 
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1123 

♦ 
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SO* - - - 
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th LB? 2 A 
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16.0 th 
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Western Mte. _3 TO 
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LB 
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43 
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«3io 

90-if 

1 tL__ 
QU< 15 
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<H.O 3.9 
14.43 L7 
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B- — 
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43 
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03 
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60 105 
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lirt-TThomaonfl 
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.'pool D. Post 50g_| 
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PorOnrth-A Sund. , 
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iWriatOrsGrp.^iEJ _ 
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ItOO 23 
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♦ 
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76 AldcomlnLlOp 
116 Assoc. P^cr^ 

35 Auh A.WBwrg_ 

188 Sejnrase — 

368 Boas* MassW PlL 
139 BriL Printing 

108 BnmnMgGrp 

98 Du.Restric.Vt8— 

390 Bund 

*4M 371 Carttoo CmnMctm _ 

74 68 CausttnlSrJJ 

245 205 Chapman imb. SOp. 

— El Ci^r (Richard! 

120 Clondaflr In Group 

. . 40 CradleylOp 

(245 215 Cropper <J»meSJ — . 
92 78 DelynPartJOp— J 

109 3RG 

47 East lanes. Ppr 
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70 FerryPIdtlOp 

>35 9FlldtACo.l0p_ 
SI 13 Papers 


Seen Grom lOp — 

210 Good Peiats lOp 

10S Harrison Cowiey — LO 

147 MuMCrgrintGrp, — U5 L.... 

£27v£19 JWT Gp Inc SO. 10- £20U+S| 
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Saatchl lOp 

SmHb IDvId) 20p — 

Smurfll Ueffsa.)— 136 
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17.* 15 
. 35 L5 
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dl.05 15 
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33 4 
4.9 4 
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943 2.1 
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4.0 18 
4J 4 
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.. 35 35 

)WL44 - 
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03 ♦ 
9S.0 25 
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(t»L72 — 
035 23 
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153 3.1 
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£L33| Meander A AknnfcrJ 
£57 Da.llncCnr.51D0 1 
□ 99 Altieiz Vos. OM50 _ 

E13 5 ! American Geo Corp 

425 Britannic SP-—. . 

172 Mryaat (DereU IOP 
£211* Combined Hit 51 — _ 
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110 KJewryW^efllOp- 113 
£232 Ennia U>< 9pcCov.._ EH 
710 Emdtf ALawSOj-. 

290 -*J Insurance M(L50 

430 5en. Accident — 

307 GRE -3—-— - 
398 Hamtw Ufe 5P_ . , 

317 Heath (C-U20P— j, 

130 Hogg RoWbsjd — J 

463 Legal A General ' 

£29*j Liberty LlteSA Rl J 
437 London ft Man.--. 1 
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£291, Karsh McLerfoSl-. 
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720 Pearl Sp 
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£ 16 »J£UWp" 
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NTTaoho M EDR- 
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£li JW- 1 ! 
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jlt.45 — 
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283 — 
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305 Bndgenoter&SOpJ 
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42 fCnySReEMaies.- 1 
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GrejcfiKOfftaHOp. 
fenaowSal'WlBp- 
Hanenenon ‘A* 


1.4 bsj 


S=»S 3 S c. 


leisure 


23 

77 

92 

Jffl 

155 

167 

105 
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17? KrekaJT.V.»VMF- ^ 
4! F airline WM* lOP - 50 
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M-tSrV(M 

TI.7 e.t 2 0 80 

4 5. 1 ] I 7.7 ''US 
BO 9i| . ; J 7 ( — 


INVESTMENT TRUSTS — Cont. | OIL AND GAS— Continued 
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38 
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tu 
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1D8 
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71 
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SOUTH AFRICANS 
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<*& 

450 , 
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250 
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g Anglo Am.hr, Rl..j 
Bartow R« RJOc. 
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SA Brews 20c 
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£17« +J» 
♦5 
-1 
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297 ■ 
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mQ5c — 
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91 
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69 

1 ^ 4 . 
721 J 
153 
£91 

37 
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116 
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36 

19 

53 
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60 

40 

30 

148 

96 

130 

79 

49 

120 

85 

59 

52 

58 
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62 
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113 

29 

112 

24 

47 
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B5 
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27 
17 
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11 
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87 
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49 ^ 
145 
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(265 

80 

80 

83 

78 
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1 I ^fSErervrBavrce IOp.. 5 

:< 17 tfevrow,- 17 

32 20 RTFeimoutn Pet 22 

95 52 IfFUir Bel 68 

1O0 P3 FICydDH !0p_ 95 

iC 33 CT&ari-c C 1 35 

105 E5 !*tie»K.iNi.50e 98 

460 -JfeO HpC-icoal Nat Re._.. 420 

116 n; kmiprso Jim 

76 a; IVuvifiueamSesfl- 

20 I 58 IfHafawPetlntSp. 


+:?! 


[+10! 


£13V£!7 (Hamilton On Corp* 
475 1419 ^H,gfi Plans Oi'B .. 

' 11 #>!iretoW EreyCil-J 
,38 iHunrmgPeirti 


£91 


21W.}iCC Dii IDd 


Efc JQxtar.Lr. *9) _ t£ID3 


?53 inn- Com. Gas £1 ... 
jilS* fc.farf.llD‘vHioJ 
158 115 irej.AUam.sPes-* 

3*5 >210 flnsrvn^aalPeifl. 

3b3 |2e0 relnvem Energy 

M 65 Lurtson Eiplnfl.— 

187 l’13 ri-JetSem OrailutQ [ 

40 1 75 italA Drilling la 

£*W '£4)0 RTLanAmEngy N V .. j£410 
U2C £570 |9LOr.AjT:En S yims.J£52fl 


50 

a 

£L2SJ 

4M^ 

U 
252 


23 

315 

[019 

118 

210 


67 

177 

38 


1“ 


)10 27S lLACMO 

560 470 I Da. "Dps" 10 d 

’.13 106 [b CnJbiPi 11. 

150 1 17b IftUdgeiian Pet 

6 dWagrmUeu idc* 
1)5 | 83 -^Marine* IOp ... 


mi 


qyWwwdi Pn N L _ 


7:0 175 hntameOil AS0.2S _J 

3? 20 BTMoray Firth 

48 29 ffftew Court Nat 5p*< 

615 550 l9N«n Hawk fret.. . ' 

£58 -yl £45 [Norik H Kr 100... 
12-v to mnnhore to*— 

87 I 44 *Ofr«) Rrs. 

bl | 51 vii A lias Proa 30.10 


570 iW-neti imp. Srvt._ 

115 

95 SlL-rt.l 


21V 14 
£1D0«E73 
13 1 9 


b5 ClOwrry P« 

lO)40Pjliiset IrcJl 

38 tSl p rftft'IW Pf_ 

115 jPevKOi, I2>2P_— 

14 hrpetrti Energy. 

lyPetrcfir.a SA 

IfJtatapr.Oiitom — 

ISO 1133 #Pict. Pet £1 

bC [ 4o (Preroer Cons. 5a .._[ 

S37 1555 iRanger Oil|| 

£37 |£>&5«IR?»J>Dutl»iFUD... 

298 lj4T TfSASOLHI 

518 1444 IfrSMx A0.25C 

373 [745 reS-uoo 

128 !7bO iMSceptre fresU I 

b75 [563 [Shell Trins. Reg. _ J 
62 Do. 7t.Pl.Cl . *. 

Ib3 Cilroiene 

62 4SouOn«R Res. «0a 

325 ^Sovereign G*l 

2b inSinji ton .ire. i.J 
14 IVStrauO* AS0J5— 

*2 hFJormass. Pet. 

110 K5un lUki Royasy If . 

41 pR Energy 

£71 (Teraco HS Cnv_J £76 
17 {TerasiD Pr*r!m_ j 25 
200 Nn-ber Energyll __ 

75 RTTn Basm ResU— 


33 lot 

470 , 

sh 

iis 71 ^ 

21 


675 
£58V 
ID ^ 
59 
57 
170 
120 
100 
US 
13 
35 
148 
17 

aowd 

10^ 

150 

S3 

605 

£37 

286 

€52 

365 

289 

643 

62 , 
163d 


• 5 

....JvQ16*b 




62 

2S5 

49 
14 

50 
145 
47 


61 

29 

104 

149 
14 

214 

£91 

8b2 

left 

44 

150 
83 
42 

152 

152 

305 

93 

405 

44 


178 [inClnt/Bl - 

tUffiur 


DOS Ultramar,* 

47 *9+arriur Rn)| 

98 roWreksAust , __ , ... 

370 vttek'.PnlB'aailteJ 370 -15 1 

370 Do iAusl’ 10c J370 -15I 

12 PWestton Pebfl 18 , 

58 (pv/oedstak A50c _ J 75I2I-I3 


0.4J 


20>. 
0 15| 


«|i6 jus 


12 


4.1 288 

Oil — 


lA ♦ 


1.4 




*d. 

010 % 

0 02 

lObi , 

QB^|14.^lbJl — 




21 
9.0 
[36 81 

1JF 


ttl.Stfl.7 


3-Sl 


jqi* 

05 bS 4 


11 52.1 
112.3 




Q2.5d 


8Fr3«H 


n 




10 . 

- 1237 

4 3 


t- 
3ja J 7.1 

u.ri7ji 
iio.i * 


4 

1-1 i GQ78d 2-2 
101 2d ih 


-13 

h 2 I 2b .2 4 
4.9% 

8.0 


k5 


215 

85 . 

208d .... 
692*31+2 
70 j-4 
U4 I—10 


QUi*bl 


10 d 4 

17 .Ore 3. S' 


Q10C 1.7 
QlOc — 


12 3 


[3W 


OVERSEAS TRADERS 


ncan Lakes — ~_ 
Iborihort ITbosj 10c. 

[BoKieasiOp 

Finlay (James) . 

First Paofce InlSC j 

Sill A DuffilS 

at Nthn. £10 1 

Hro'ns. Cros. Il_.. 

Imrtjpe £1 

jacks Wm. — _| 

Lwrira 


Nesco Invests. 

Ocean Wtsns. 20p_.. 
Pat’SOn. Zoch. IOp., 
Du. 'A' N/V 10p._. 

REA Hidgs 

S«ne Dresy MS05- 

Stert Bros. 

(rarer Kems. 2 Op — 


62 

24 
BO 

142 , 

uy. 

204 ^ 

22 

*8 
142 
75 J 
37d 
150 
150 
274 

It: 


+1 




1.1 45 
2041 1 
0.5 — 
4.4 2.1 
90.12c 4 
100 4 
Q12'- 6 
131.0 1.1 
18.15 D b 
0.7 4 
91 1J 
7.0 - 
2.95 2.1 
14.75 4.9 
14 75 4.9 
CLO — 
10 * 1.1 
1 3 JJ « 


25 
ai 
09 
4.9 

W 

1.7 
55 k?14J 


19M 


Law I Slack 

Rubbers, 

190 124 iAnglD-lnitoiies'n 

23 n«zh4B*cdBcM»a.’i3i_, 
270 152 Teersam 10p.._. 

975 605 CastlefieM IOp 

112l 2 88'2lCDro. Plans MJO.bJ 

" SljJGrand Central lOD 

131 Tharr«roMi» W. Mil _ 

91 Highlands M50c 

93 Kuala Kepong U$1 — 1 
300 [USv Sumatra IOp. .. 
1114 (MaUkoHUS) 


PLANTATIONS 


59 fRMalav rim MSI ._ 
o3 lfr< 


o3 Ifrowe Evans In*. IOp 



Teas 


430 

<t*0 

270 

145 

490 

337 


3!5 [Assam Cooar. Cl 

433 


60 

19 

720 |La^-e Gro £1 




25.£ 

2.5 

197 (UcLert Russel £1 ... 

252= 


hta.b7 

1.1 

317 l0fl.E6pcCr.PI.9M2- 

13? 

-i 

8A9. 

1-2 

3b5 [Moran £1 , - 

46fl 

-JO 

l.C 


299 Williarrsonll 

305 

-2 

15 C 

23 


MINES 

Central Rand 


£235* nSlJD: 
£111*879 
130 90 

£!1JW 

337 2*5 

721 1437 


ctbUP, 


jrban Deep Rl 

f as, Rand Prp. Rl 

EgO" Cons 

aCirt'ii Esi Rz ... 
[ 5 . nimer & Jack R 042 -) 
Weil Rand Rl 

Eastern 

271 190 [Bracken 90 c 1 

427 275 wears Modem bc_ 

4 (r 9 271 EasiOaggaRl , 

717 £30 jERCiii frO SO [ 

(Grooiviri 25 c 

£ 20 ^ £ 14 UMnroU Rl 

365 ZOO (Leslie 65 t 

3oe i;ie [Marie.ae Pars 

529 i?83 6 Afnuft ia 35c — 

24 ? il 70 hriartMitein 50 c 

£ 405*1 £ 2 B%Winkeifcaat Rl 

226 1125 fWli Nigel 25 c 1 


Far West 

C1MJ8M [BiyroorZSc J 

£ 47 y£ 32 WuHebRl J 

320 2*3 l&eeHcraai ROJO.. _J 


£10*4- 


Rand 


£46?* 

£!2I« 

£95% 

£ 12 % 

507 

£44% 

976 


(^VriJ'aDoomiomeo Rl 

£27V‘t20)yDr.eflrilEre Rl 

£10*4,844 EianssrandGid. 20c , 

322 1222 Eisburg Rl 

£59% £45*2 Hartebeeu Rl 

£3ey L7V Kloo* &OW Rl 

rZg-^tilVLitianonRl 

' £ 34l* Soinhvaai 50c .. — __ 

£10 fti.lfoMrreSOe 

£70 Vaal Reels 50c 

833 i>'*mersp«st Rl 

348 WesJrrn Areas Rl ._.. 
U2»j Western Deep R2 
739 C and pan PI 


EZ7‘3+% 
aoifi+i, 
306 m 






850 550 


O.F.S. 

[Free State Dev. 50c 


C3l5*| L22VFS lieouia boe 

£17%l £12% Harmony 5Cc .._ 

447 1324 L Drift* Rl 

£37%l£24 Pres Brand 50c 

£4) *(l £27>2 F res Sttyn 50e 

£2Sli £21 Sl Helena Rl .— — 

£11*1 845 lUniall 

993 752 [Welkora 50c 

U9yC7**l«.KoBlngsa0c 



10270; 

f0590c 

QlOc 

0200C 

Q2B5q 

. &40e l 
Q32%c 
Q7t£K 
Q330C 
030*. 
0395C 

0280c 

(0, 145C 
,96,80c 
Q50c 
0425c 
0128a 


t050c 

0455< 

0235c 




,110 

£37%l+% 


Finance 


150 

£17 

£1« 


262 

627 

32 


£73 

616 

925 

Cl l 3 

700 

880 


113 

life* Coro 54 JliO.j 

113 


Q7.be 

4.4 

£131, 

Ang. Am. Coal 50C— 

£161, 


Q145C 

32 

mi; 

Anglo Amer.lOC 

£13% 

+U 

Qllfta 

2-0 

(,£71*, 

Ang Am. Gold Rl 

£86 

+ 1 * 

01015c 

1.1 

L34). 

Aogtevuai 50c 

OV; 


Q3i5cj 

3A 

MS 


253 

+3 

13. £ 

L7 

487 

Corl tkJn Pinds^.. 

583 

-2 

24.5 

1-2 

2jy&BJRsnJCon,10p„ 

28 


1 15 

0? 

d£I<V 

SenurAOc 

0^2 


01 Wq 

7.1 

feS 

Jencw inv. Rl 

Gold Fields S.A. 5c 

J o' burg Cons. fr2 . — 

P3h 

£164 

...... 

TU1JW 
OlOOc 
065 Oe 

12 

«6 


2.2 

B75 

7.ioaieWri25c 

Ol 


TWfUc 

1.8 

670 

Minorca 5SD1.40— . 

726 

-3 

QZZd 

1.4 

493 

14 


59? 

+1 

Q50C 

1-8 

Rand London 15c — 

29 

S50 

(and U'ft. props, rfl ... 

68Q 

-10 

04 5t 

4 

C22ii 

r'iaji.Eora.Le.Ri.._ 

02, 2 


Q2WC 

2 J> 

145 

Toges 2 he 

145 


Qlbd 

1.7 


Diamond and Platinum 


£63 

Anglo-AnJnriOC ... £67)? 

“Il 

0590C 

23 

310 

JeBrersDf 5c 5«d 

+2 

Q40C 

4 

650 

Da. 40« Pf. R>—.. ?2S 


0200C 

t 

BTO 

mpaia Plat. sac. — Ell 5 * 



t085c 

1.4 

<10 

.ydenhurg ,2^e 700 


Q40C 

14 

715 IRuS. PUL IOC 1 850 


054cl 

0.9 


Central African 

-BO I ZOO iFJfcWlZlDC | 230 I J T070d4j]l8.7 

17 1« MunwColZIl— I 18 — — — 

21 I 14 i2am.Cpr.»B00J:4.J MV I — I — I — 
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BROKERS. DEALERS, UMMPTOYRRS A {gSTTBRSTORS 

SANYO 

INTERNATIONAL LTD. 


Roman House (3ro Floor) Vfood Street, 
London EC2V 5BP United Kingdom 
Telephone: Di-628-2931 
Tetac: 518812979 1SYSECG1 * 


1984 

Wpk law 


M I N ES — Continued 

vl 


5t«Ck 


Price 


ore I rn 

Bet l drier's 


Australians 

15 IfACMMt _J 15lJ_. 

28 IfAlfciUtrEspl'n NL- 2E >1 

4 JfAs+OiIAMmrrals. 6 -1> 

17 is 

. ZOI^Aut-yalri king Nl.J 27 

43 J 15 (pBaJmtvai Nes 43 

*6 i 28 I8 Rik> Hill Mm;. 28 t i 

1M ; fil iWwaCcro BS U: 

177 1S6 MPougwovire j J 170 

330 7PCPA 32 _ 398 

«e (BCrer BsydZOc 77 

30 iVCentrairaJgdsriie.. 33 

20 fCervai Facrtic 21 

3 jKwt^aMiiireattL- JbUU 

b jftCopcers Bes. NL_« 6 .. 

188 jPCruiue* Cvi J 204 42 

l&ljjftuhais Pat Ni U _ 

ewEagieCorplOc 12 -I 

174 PE mere Mines 265 

it PEwcavuirco: 12 

25 KraerprseGlif 28 

660 *K>Wtaa'gwri*:5c_ 670 

19 -POreei Easrern Mra. . , 19 

19 reOrea, VraonaOofc:. 55 

16 WH*?nva UW 16 

2b Will Mmrrah N L .. 35 

14 tpirunl Mining 15 

7 [P'vanhoeGreNL^.... 7ij 

31 jPJmgeMic Unis 35 

14 ^dJtdra Mm .._ 15lJ 

25 [Ptae/wes; invs J 31 | 

9’«MK ^ Ora Cel; N l. 10U 

76 Ipkitshener fcL 25c 96 

46 jPMe«Ullaira25c...l 49 

40 reUeUisErSOc _... 40 

138 fMrinuVmrnK.NL.. 296 

3b IPWtlri0i*rM«;Oc.. 37 

|710 *U,Unugs5bc 230 1-8 

9 IPMincorp 20t l&lj 

4 hTMirelrtdsEunist- 4 

30 WNewmrji 20c. 

165 IfNwth B Mill 50c-_ 

b? nUi Kalgurii 

52 WOakbriUgeJOc.... 


18 

i, w 

re 


398 

Bb 

40 

24 

a 

240 

26 

13 

275 , 

lblj 

765 

22 

*0 

20 , 
10IJ 
40 
21 
3b 
I2lj 
10b 
70 
SO 
210 
4b 
252 
18 
5 
43 
213 

8b 

67 


50»J 2b)2jV6aer EwKn Nl" 


94 po [PPancanri 25c. 

7*2 blyPFan Pacific Per NL - 
68 I 57 iparinga Mng'Eap 5p 
3»4 JM (pPf*>*aih«nd50c_ 
15V » »Pelsart Res ML_... 

280 |212 »Pro.50ft50c 

270 (ZOO WbjDrtd 

4b : 28 Kfunfca Ececki | 

31 I 21 IPSamsen capl'n.NL. 

82 49 tpSerjuabOc 

45 34 WSoro Gwaha N L 

22 14 wstrei Goldfields- 

1 1*4 9 (psouthem Paof-c _ 

137 84 IpSftudiern Pel 

Blj 7 »Jdudi«rii WnteBSc 

'* IS (PSnan Res 20e 

60 WTjna* Res. Nl 

31 WL'UbDUfKUSNL 

aypwea Coes, 2H 

loQf Western Cm 50c_. 
[248 (WeStn Mining 50c_ 
IBS WWhim Creek 20c— 

lb WWmdsor Res NL 

14 I8'f0rk Pexurces 


23 

90 

43 

15 

11 

7B6 

272 

23 

3b 




+ 2 


39 
180 
£8 

65 ... 
371J-11# 


85 


61*.... 

56 

334 , _ 

«Sti 
220 
41 

S+-* 

it i-i 

- 4 r 




B6 
B 
U 

74 .. ... 

34 lj 

274M -i 
220 


+ 1 


01 Dc 
Qla<c 
012c 


05c 

ttbc 

Wc 

CQ5c 

010c 




4 no 


Tins 


310 

187 

ii 

215 

£10 

18 

245 

76 

55 

600 

350 

385 

68 

460 

210 

410 


210 

Layer Hi Lam SM 1 

278 


taOBSd 

13 

138 

rfevor. - , 

147 


24.C 


10 

jofd L Base )2>g> 

10>g 





175 

SqKfgBtrfcdMIOtQ. 

215 


*021 


575 

lb 

iougkong 

Jantar 12*20 

900 

17) 2 

— 

13 

0.2 

195 

Camunting SM0.50 . 

245 


WB7V 

03 

63 

Malaysia Mrg I0c_. 

67 


l»t)llf 

09 

43 

tPhhang J 

55 


B- 

— 

500 

’eogk* 1 ”' IOp.-— 

550 


It 



285 

>eti*f») SUl 

328 


vQiJOr 

6 

250 

Sungei Besl (Ml _ J 

368 


Mime 

1.1 

50 

rSmwmeCurpMJl- 

65 


*034ft 

4 

240 

TanlDnglSp 

460 


93.5 


145 

FTongkah M. TtaiSHl — 

21 Bd 


vQ5e 

1.6 

245 

lTn>f»b SMI „J 

370 

+12 

vQ90c 

1.1 


Miscellaneous 


25 
75 
75 
370 
175 

955 , . 

n»vlns 

b23p 

252 

20 \. 
f24lj 
365 * 

718 , 

owd 

110 ^ 


P Admiral Mines 

PAngto-Oorvrkon 

P Anglo Uld. Dev. 

PCentermrel MWL . 
PCtalhy ResCorp— -I 

Com. Mureh. 10c 

EiaeroTrro.Cns.50e 
550o PEcho Bay Mines... 
203 Hampton Areas lap J 

170 pHighwaod Res J 

ni^ Homesukr Mining hJ 

275 fcorthgauCSl 

593 RTJ 

UJO Do Wred-C-Ob^kM., 

. 70 PEatfna InftsCSl t 
£111*1950 ipTara Eiptn SI J 


15 

76 

63 

ii S 

877 


r 15 

+7 


ML- 

600 
247 
IBS 

SF* 

nv^ 

QD 5 * 


100c 

Q85c 


a 


18.1 

Q9ia% 


2.1 


3.4 

1 

OJ 

11.0 

t 

1.7 

1.1 

0.7 

7J 




3.9 

fbJ 


NOTES 


tWm nherwee Kbutta pnees art ret Ohrtends are Vn pence and 
denammatiera are 25a lamuied price'earnings ratios and covm are 
taasrt m law annua, redons and accounts and, where posurec. are 
updated an naff.ycarfc figures. P/Es are cafodated on “neT dtsinbution 
basis, earoiins per rtare Being computed on profit after tauuxi and 
ureriimed ACT where applicable, bracketed figira inmcaie 10 per cent 
or more difference if caloilced on "ml” distnbulion. Cavers are based 
on "ma>ifnum" distribution; uiis compars gross dhiuert costs u profit 
after tsutlon. radiating r.cejnitmai profitnosses but Inctaiding 
M' mated mm of offsmaWe ACT. Viefds are based on ml no It prices, 
are gross. aa|uged to ACT of 30 per cent and allow for value of rtclared 
distriOulion and rights. 

* “Tap Stock''. 

* Highs and lows marked thus have been adjusted to adow for rtyits 
issues for casta 

t Imenm since increased or resumed, 
t Imenm since reduced, passed or defi n ed, 
fr Taa-iree to rionrorfeocs on appficauon. 

* Figures or rtpon awaited. 

J Nm officially UK ir.ted, dealings permitted under Rule !a)(4,<ai. 
USM; not listed on Stock Exchange and company au, subyeeted to 
same degree ot regulation as usted securities. 

It Deal! m under frule 163,31. 
f Price ai tune of suspension. 

% indicated dividend alter pending scrip and/or rights Issue; cover 
relates la seevious dividend or forecast. 

4 Merger t»0 w rtorg"nMA*n m progress. 

* fcol comparable 

f Same mterurr reduced fmal and-'Or reduced earnings Indicaird. 

} Forecas, dividend; cover on ejnungs updated by latest ireanm 
suurmcnt- 

t Cover allows for conversion of snares not now rank mg tor dhndends 
or ranking only f» restricted dividend, 
jt Cover dees not allow lor >h«TS which may also rant for dividend at 
a future date. No P/E ratio usually provided, 
tt No par value. 

B.Fr Belgian Francs Fr. French Francs, ff Yield based on assumption 
Treasury Bill Rale szays u n oi an grd until ranurhy at stock, a Tu free, 
b Figures based on prospectus or other offer estimate, c Cents. 
» Diwdend rate pa<d or parable on part of capital, cover based on 
dividend on full capital e Redemption yield f Flat yirid. g Assumed 
Owdend and yield h Assumed dividend and yield after scrip issue. 
| Payment from capital sources, k Kenya. 01 Immm higher than previous 
total, n Rights issue pending, q Earnings based on preliminary figures. 
* Dividend and yield «>C'uoe a special payment, t Indicated dividend; 
cover relates to previous dividend, P'E rauo based on larett annual 
earrings, n Forecast dividend: rover based on previous year's earnings. 
BSuOrect to local ta> a Diwdend cater m oerss of 100 timet 
I Dividend and yield based oo merger terms, z Dividend art yield incline 
a special payment; Coirer goes not apply to special payment A Nr 
dividend and yield B Preference dividend passed dr deferred. 
C Canadian. E Mimmum lenoer price. F Dividend and yrid based on 
prospectus or other official estimates for 1983-84. G Assumed dividend 
art yield after pending scrip and ror ngfns issue. H Dreesert and yield 
based on prospectus or other official estimates for 1984. K Figwesbasco 
on prospectus or official estimates for 1964. M Dividend art yield based 
eft prppectis or other official estimates lor ,983. N Dividend art yield 
based on y os p ec tu s or other official estimates tor 1985. P Figures based 
on prospectus or other official estimates tor 1983. B Gross. T Figures 

assumed. Z Dividend lolal to date 

Abbreviations do dividend: tu scrip issue; rev rights; bo all, 
st*y capital divtrkwtion 


REGIONAL & IRISH STOCKS 

The following ft a selection ol Regional and Irish stocks, the laser being 
quMCd In Insn currency. 

Fn 13*6 97/02 ....{ 


Albany Inv 20g I 

Craig 6 Rase £1 — 
Finlay Frig. Sp.-.. 

Mi^onc Brew. 

Hon (Jos) 25p 

fdM Sim. a 


IRISH 

E*dLl29> 1955 - t®® 

Nat. W|% Bang.- 1 £87 V I 


83 1 


900 


54 


103 [ 

+3 

880 i 


149 1 

-i" 


Aiiiance Gas... 

Arnon — 

CPI Hidgs- - 

Carrol Inds. 

H41MR.& H.l 

Heilun Hidgs 

Irish P«« 

JjU*fW.&R.)_ 

TMG 

unJdare 



«... 

78 


220 


82 


120 

+Y 

SBd 


18 



S3 


65 


50 


70 



OPTIONS — 3-month call rates 

Vkkers [14 

Wootworth Hldg.50 


Mntiftt 

A/Jiro-Lrota — 


BOCGri) = 

BSR & 

Babcock 117 

Barclays Bank k5 

Betcham 32 

Bfue Clrcft i*0 

Boots- 

Bowatzrs [25 


Bnt Aerospace _ J2fl 

BAT h5 


Brown U.) 3 

Burton Qrt— 22 

CwJhirys U 

Comm Union U< 

Cowtaufos U 

Oebenhams 14 

Disuilen 72 

Dun tap 5 , 

FNFC 6>«| 

Gen Accident <2 

Gen Electric 16 

Glno 70 


Grand Met £6 

fills W— Is 


Guardian BO 

GKN OO 


NWM TO- iDp 

A NkctlM 
Loaded 
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Perpetual Untt Trust Mngmt Ca) (x) 
48,^rtSt, UcricyOnTlaupe* 0491576B68 
Growth -04*5 - 


Sdrtttsh Ute f i wa ibmrti 
19* Aodtew Sh, BMmrt - 
UK&pd<V-+- -®A7 M 


ScotOrt Proridaut'taa Mrt- Lto 

6 SL AndrarS4,EdMhmtfi2 ", . 0316S69U1 

2£S5£irssr±®5 ■ . ' HS 


«BS«Mrt ihHt MS— en 

» OUriom Sg^Cdhtetfc 
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im (0-623 4951 

8«J| 1 303 

Ltd. 

. 01-2365060 


I Ud£») ^ 

g,ECL 016264411 


PraUHcTcdmo 6 >V- 


County Bart U.T. Services LM 
Managers of KafWest Unit Trusts 


B'urte lm AprU lO — sZ62 

Accun April 10 748.9 

Fedonan April 11 — 1395 


161. Crwnrude. CC2V6CU. 
Capital (Accum.),..,. C05 * 

ErtroTii. 55.4 

Eitra inc. U75 

Financial 85 J 

GJlSIrmcO *85 

Growth toroUmenL.- 1942 

Incnme, M.9 

Japanese & Pac. Glh. 735 
North AiroGwth. TsL. » 7. 


01-7261999 
]-<U| 14* 


Bridge Frtd Msmgm (aXc) 

Reds Hie, Ktog WHIteni St, EC4. 01-6234951 

Amur. Gen. Irc.t (47.2 H0 ....) 080 

UlAccT iog Ota 

Iroomr* .£77 959dl . .. 400 

Capital ineJ W» 101JM -03 1 » 

Do.Actl |U4Q lig-0« fib 

Eronod __.SlO S6J9 ... 2.TO 

inti. Recovery Inc4-. |w > *)M+09 104 

Dp Acc ...^ 7 _ _5*7| *n J O* 

Eu.mg ■Tun. tWW tThur. Pncn Aprs 1708(19. 


Fbr Cragmco* One Tnot « Tempt I 


Crescent Unit Tst Mngrs. Ltd. UKg) 

4, MeMite Cm, EdhSudi 5 031-226 3492 

Cros. American [491 H* +«3I )J4 


S rov Amman 491 

rovCapKil SJ9 

Gres. Growth 6 Inc.., 8b 1 

Cros. HljK Kst 7* 8 . 

Crov (iPcnuUDinl— 1360 

Cros. Resourors 27 9 

Cros. Tokyo — |5r .9 


92.1 +04 4 48 

80 +0J 625 

145 5 +07 0.95 

2981 2.0) 

104 H -OJ 024 


European U9J 12 7 _ +02 DU 

U 5. A General *1.3 Ml +02 0J0 

Tech A Growth 60 7, UJ +o« 0*o 

JwanAGnrrol 12&1 IH.C -04 W 

FarEJUGCen— — 798 855-0.4 D.90 

Irger rotton ai-— — p 7 B95.+01 850 

Pension E ro i np L... - xlUI *1* : 5 till 

Lktied Reterve |95 6 iESij 350 

Gwtmre Fund Mamgers (a) (c) lg) 

2 SL May Arc. EC3A 8BP 01-623X212 

OejMmg pair 01^23 STbp^BOb 

a +oi 1% 

fS'eu^I .._ .1' to| 7^1* " ■ 

Flacd hd Ffl 341 Th.Oe U 00 

GUI Truil — 36* 276a ... 9 85 

GMbI strat 94 2 10tu -01 071 

GtohHSlraL(DMl, n.« 97J OH 

GOdSMTOTrsilKd . V> 24( -01 1M 

mgh mrame Tit BA M +02 62J 

Horo Ifanq Trust PIT Sl . 151 

Income Fund 39 7 42: +01 5 05 


me Unit Irtl bun Ud. Ul (at 
Wartfty UnN Tnpt fcnyii Ltd. (a) 

Imcstment Bart at hetewf to) 

Mr 5 ■*•*' •wissh* 

"■ittttsvfla rtd^uw ** 

«(7 Fund Ma n ager * Ud, toXg) - 
-72380 GaMoow Hoad, Avteslwry ■ >129639941 

bbboPhvn 

Kleinwwt Benson Untt Man a ger s 


M6M Ihdt Man ag er s Ltd. 

MGU Kse, Keene Rd, WoriMog (04238211 

ESZ^I Bi B 

BU IMt Trust «M- Ud. 

M<teeo»St.SWM9JG 01-222 BS76 

!8i{ri=iS r 


ManuiHs Ma ns g er m nt Ud- . . 

Sl George's. Wax. Slemswe . 043 B 3S6M1 

C8Stt=in M 

wAM S 

Mayftowae- Mu ni a m e n t Cu- Ltd. 

14-18. GfmhrorSL r EC2W.7J)tt. .0^0*8099 


20. F e n c l hadtSL. 6C3 
KB UK EWy Gtt 
KB UK E«y fib 
KB. Fd. Hiv. Tib. 
KB.Fd.tn.TsLAcC 
KBSndHCoiFdlnc 
KBJtmCm.FdApc. 
KBNighVld.Fd.biC. 
KB High VM Acc 
KB !»4 Rec inc 

H UOifc Tech (nc 
urwMiTcch 


016238000 

is 

142B3 —05 198 

1715 -06 Jw 

\l 

B9J -03 El5 

1 ^ m 

605 -E, 382 


_35J .. . 
72 9* 

Tb.ac 

27 6 a . . . 
lOflJ -01 

2 I 0 .01 

941 +02 
231 

423 +02 


lm. Aarrere* . (£29 55 W S«-«U>1 

Inc- Swi. Eeempt. 196 4 218 1«{ +07 


iTrun 706 

Energy Tnitl .. .|36.J 
mSiB. Tit 598 


Insurances — contanDed 

f.lbeny Ufa Asaurancos Co Ud 
. OirkH Lane. Patten Bar. 0707 14231 1 
P in+q lards 

CaPenFdAc 680 5 725. B +1.3 — 

.u-jhat. id5o Iasi . . — 

isrPenAcc 433 1 4558 +0.6 — 

StMnPnAc 257.8 271 A +-0.1 — 

IriniMaaFfJ 269.4 (BJ.S +0.1 — 

JlpPnFdAc 1|2.B T71.3 +1-2 — 

1-nPnFdAc 115 A 121.5 +0.8 — 

S-«trtr 240.0 252 6 — 

MDHnrPnAc 558.5 587.b +0.8 — 

bi-ictlMI Mutual Group 
J6 Ludpatr win EC4P 4BD 01-248 9861 
■-d.‘bI LHe Auunnu 

K-i ln» Fd_ , — 1 29j7S ... — 

Pcinir Int Fit — ■ 132 4 .... — 

Uuili ra T? 4 ,« 1 51 52 

■ nt> Cu 1 33.tr 1 40 7 ... — 

Fvd Int Fd 111.09 116^3 

s mpt, Fd 105.09 110.6+ 


VirAnnApr+O — 36.73 ■ . ■ 

Prime series— Lite 
Mens pad 1 * 1.2 1*8.7 +0.3 — 

UK Equity 149 0 158.9 +0.9 — 

Inti lu 133-S W 0 5 - 0.1 — 

Pi uu ei t r 105.1 110.7 . — 

Fixed (nt f f 5.3 Tf9.J +<>.» — 

lixsuLkdGt . 90.fi 95.* — 0-2 — 

Cub tot.* 106.8 

p+lmn Series— Pnnttom 

Man*BCd 110.2 116.0 + 0.1 

UK Cguilv 112.1 115.0 +0r 

Proncrtv 97.0 102 3. . . . 

Fixed Int 9 A .7 101.8 +0. 

max Lkd Gt 95.2 ,W 2 

C*»h 97 3 102.5 . 

Com inert tal Lite Assurance PtC 


5p-cui Sits Tu 
OK SmCe. Bet 1 


i&7tt r r % fISi n$.i ■ 

ISW" S3il • 

OBTMiimiM 134.7 143.8 

Friends’ Provident Lite OKoa 


LtCMt Trust Management Ltd, 
picrcy Hie, CoDthaR Av. EC2R.7BE 01-5882800 

uiisseMdU si d 

Lawson Fnd Ma na ge rs Ltd. (a) (O (g) 
43k OWrthiW Sq, EiMwrt CH2, (£1-2256001 
AnrrriBm Growth _MUH.9 MW . 2.9 

Sar® 31 « 

b 1 iffi 

SSaasJn 83 .: 3i 


MrhmOy Fnd BwpRMt'Uf. 

R«gK Hte , Kins WHIoun 5L, EC*. . 0X6234951 

asaisgifcgi, jh|=i 

iu 3 -J mi. 

Mtucag UnR Trust Mngrs Ud toKcXg) 

UiVOB+nHse, 252 Romford Kd,E7. (0-8345544 
Mcocap )» 6 J SUm +OW 3JM 

Mercury Fond M a mge te Ltd. 

30 Gresham St. EC2P 2E8. (0600 *355 Ext 529 
Anr+r lean Growth — IWJJ 64 -H +0 *1 Lfi 
(Accum. Units) — .. 

EjxhpeaiiFuwd-— 



_ . 4.98 

+OA 177 
+(U 1.49 


MWt Untt Trwrts 

22% Btthopugate. EC2. 01-2*2754*^7, 

waK^B* mmM 

Prolific N. Amer. KJ Mil ?? 

ProHfie Spec. Ssis — 115.9 IsS --IjS . 4U£ 
PrnUHc Technology _UW2 126.41 -03 ffOO . 
PrudL Partfofto Mngrs. Ltd. «bMB» <c> 
Holhefii Bus, ECU! MUL OWJHtesa 

E£SS«»=®S [SStiiS & 

ttuRter Manage ment Ca. Ud- . 

31-45 Graslum Sheet EC® 1 ' 016004177 

Quadraid Gea Fd— .P35* KM^.W' 
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IteBuM IMt .Mgrs. Ltd. . 

Heftncb Hie, Trtxtdae Writs, ML 089222271 

S: 

MdgeneM Managsmert Ltd. 

M-24, Rnpemlcr SL, London ECZV 0-588690* 

mttf* 

HJt. ItothscMM Asset Mangement . 

St 5wR6W3 Lapp, LonJsn EGA. (04805456. 

sjsai^E ii i|® II 
Jspl w 

NC American Prop*- BOOS .MW — ' 

urtmi-i — ■ 

.. & .... 

+ !, . i ' 1 iifi • " r — ■** 

■amnu Uidt Twt MagL-to) - • 

□ly Cate Hse.Fbobury 5ft, EC2. ' DMOblflMi 
American Ap4I2^—Pg4 .. Jg*,— J 1J0 

SWUiSiE® Js |S 

Fhed Menu — —GAOs JJLSg} 

: Hri Intenm — nga iiSM+*5 tK-SB 
FwW Apr* 17_-}UM 13 LS-_Z|Ta2 

Rural Ute Fd. Mgmt Ltd, . 

Hew HUH Ptace. Lhwrpool U93HS 4BKS2744K 

KSa-Trrf? m 

ftuyri Landou Unit Tst Mflta Ud - 
72-80 G Mc hnroc ML Ayiwowy. ■ 029659*1 

SSSiSSg® Hf-d-H 

wwKsep Mm ts 

Royal Tst Can. Fd.. Mgrs. Ltd. ■ 

48-50, CmxmnSL. London EC4M6U) Qli-236 6044 

SKG Miwigemant t hal ted - - 

BOCapMTAroECZRTta .01-6007595 


FJB. 8ax902, ElflnHMdlEMMiSBU 031655 6000 
peyEa Audi 17 — - 11 681. 178K+0JI 3.44 

Stertard Uf± Ttart Mgmt. Ud. '■... 

3LOrtye 8K. E ilrt w l* . EW22XT (OL 225 2552 

krsag^fe ,W II 

Stewart IMt Tit lliagif Uth) - 

«S,C6ariMfeSg^Utaixriu ' 031-2263271 


Ltd' to) (e) (g) 
BCHitti(Sq.ElWuU. 031-225 1551 

ArotrotasunGaid fOA y 2A7) riU|; 0J0 


nAOblflCA 


-DeaL fid. *«M. rtten. tite. • . 

San JUHance Fnd MaaigSMSBt Ud,' . ' 
SwAMxtx Hie, HondUm. . .-M056RML 

Equity Tnot r — g7VL. 288^ +U1 i» 
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TSB tMt Trmts to) fe) ifiy 

PO Bnc X Mroro HSCJM04WL.HM3, SP30 IPG. 

HI 

Do JLocto._-lZZ.nfcA «3 +Ofl-.H4 

ra^EMro h iBnr— .-. 


3tA tteSet F drt^Mangws ■ U[t _ : 

Siam Ca.’tfd. ‘.tLA*. -- ( t» 

Itastt Idt Mapt Udi 'to) «b)., 
davl rinori. JL HpWmWbi JwL Kfegt Xhi) 
ThtoririMV OAWM W. AsMwyBlis'UtiMISMl 


2 Hpbey Lan*,EC2V88T 0160b 9005* 

Short DM GOt RL—iplM - 5XMt — +1 - 
tirrUM Sauna* Find Managers Ltd. 
2OCupria0 Arro,LoedOnEC2R7JD. 016301626 

INSURANCES 

ML Frtandfy Saclaty- • 

MsvnaMr *• 

AAFnk9y8yMar94 — a# - 4 — 

-AhhMr.UB’. Aaiumaea Ca. Ltd. to) 


-Mkqr Us. Amman Ca. Ltd. to) 

l_5St- PaadhCburthrardL ED4P 40X. 01 -348 9111 


Bm 

WB1SS&5: 
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tndxMri lm. Serin* 
Japan See. 4 
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lacbM Ute Arnar. Ca. Ltd. 

252 Itortod Rd. E7. 016345544 


— GtmanM Portfolio Lite Inn Co Ltd 
croubrook 5*. CtakunL Meets. 

“ , „ WjMhATO Crus* 3T97I , 

“ PrtfloFdlnA »B+4 2826 .... — 

” hifMqCip 253. 7 ... — 

” UK Equity 108.3 112.0 — , 

□ row equity 96 0 lot z 

Smalt Co J STJ 1 02.7 . . — 


Pixham Ena. Doriting. 
UN Funds 


— Propty Ate 1 n7 0 


O'saasEQFd 107.6 
225 ntntv ACC 103 1 
* Pension Funds _ _ 


<03061886055 


• -> 1 4- ■ LHe rPrrra-H Anrarilesi 

VrnCoAfB 114.96 121.03 — 

M:n|i»A<B 11509 122.00 . ... — - 

ronunarclal Union Craup 
■ Mr.l-ns 1 UndershaH pr-s. 01-283 7500 
V+rAnnAccUtS — 169.37 .... — 

F,T. CROSSWORD 
PUZZLE No. 5,397 

ACROSS 

1 Scrambled owl -egg scouts 
use in dressing (6) 

4 Defence against swindle at 
university faculty (S) 

9 Leader who emerged from a 
range (6> 

10 " Mac's Sword ” for opening 
of Cheltenham — bet some- 
thing In addition (S) 

12 Telling uncle, for example 

fs> 

13 Product of potted oriental 
prunes (61 

15 Go on board? (4) 

16 Lifter of craft — be hates 
knife involvement (5-3) 

19 Motor people's bloomers 
(10) 

20 Part of Walter Mondalc’s 
period in office .... (4) 

23 . . . - in America, one is 
repaid the wrong way round 

25 Like maos' stones of stag- 
gering price, love us! <B) 

27 A new paper (shorter edi- 
tion) came on to the market 
(8) 

28 Private soldier harboured 
bitterness, they say (6) 

29 English lady let loose In 
such a high-spirited way (S) 

30 Stevenson's better half (6) 

DOWN 

1 u is beaten before the battle 
starts! (34) 

2 Means of changing Elgar 
variation at any time (4-5) 

3 Inclined to meet love in a 
penthouse (4-2) 

5 Pieces of slaw can be boring 
thi ng s (4 ) 

6 Work at opening port (8) 

7 Castles in the air (5) 


Int ACC 1*9.7 1S7.6 — 

Maraud ACC 176 0 J83-5 •• •• — 

Suite £iQ 1 JS.i 1*fl.3 . — 

Pen Int Ac l46.fi 1S3.7 — 

Prn Pro Acc ihfi.o 19S.g • • • • — 

Pen. (will* 22., 9 730 «... — 

Per, M, Acc 174. a )0*.1 ... — 

Gill Dceoi't. Index Fund nnecs «u*ilAblc 
. nn which. 

Crown Lite 

Crown Life H*iiw. Woking GU1Z i*JW. 

0*6862-523+ 

PcnMnyAcc 130.3 1 37.1 — 


1 89.3 — 

1*5.3 . . 

1 53.7 — 

i««.a — 

:: : .= 


Cajh A« 
tub Cap 
UK EqCiD 11*.8 
UK Ea acc 1 18 r 
• ixfl int Cad 10?. 
F»e Int Ace 10-, 
Intl'-LkdC-aS 08 9 
InpxLkdAcc 
Mixed Cap 
Mixed Acc in. u 

Osea.FdCo ii'.s 

8 'mi An 115.0 
roosrtv Cai 
Property Ac 


1J8.'2 +0 6 Inter Man 97* 102.6 .... — 

iob .6 +o.i — Goanhan Royal EMhango 

\ *0.1 — Rov*l exchange EC3. .. 01-2837107 

!t J Tj-i — CUE frtn Mx—pgm.nt u* 

line — Pens, Pro Int 130.9 UTJ — 

108 6 . . — PrmP-oAcr 143.1 ISI^S — 

PnmLkdGtln 83.2 .90.1 .... — 

108.2 — PV to Lkd ACC 93.2 100 2 .... 

1C8.1 — Pen. Oeo Int 1*1.7 1493 ... — 

120 9 +0.6 — PemOepAcc 1536 T63.7 — 

+ 0-7 — Henderson AchniniBtratton 

ills — ?s Flrobory So London «C 2 . 01-638 S7S7 

’Ai2 +0.1 — Hignlpc . 169J 378X +O.S — 


96A +0.1 

1 1 3.1 +03 

lift* -0.3 
117.2 +0.3 

121.1 +0.3 


riilt Edged '4S'.i loa^s +ol? — Do prd 112.8 
C+OG+rm IhS 4 174.2 + a . 3 P««*Pn>IM 96 7 101 ,9 


FlxcdtntCan 89JI 104.6 .... — 

FIxetflntAcc 100.0 103.3- .... — 

GKIxMkdCb 93.3 101.0 . — 

dTIndxUMAc 966 IflU — 

Mum* C+D 97.* 102.6 — . 

Matured Acc 98.1 103 J '. . . — 

-St Gwrgi Awunnct Co Ltd 
The Priory. Hitch! a. Herts. 0462 57161 
Managed Fd 112.7 118.7 —02 — 

Universal Fd 106-2: 111A +0.8 — 

Scottish Provident institution 
6 St Andrews So. EdlntmTU. 031-356 9181 

Miked - 103.5 1 09.9 + 0.1 

foully 108.7 114.6 +46 

MtsewstiQiri HI 2 1T7.1 -03 — * 

Property 96^ 102.0 .... — ■ 

FlKW Int 96.7 10] .9 +-O.I — 

indy* Lkd 9*X .99.5 +0.1 — 

ear 97.i 1023 . . — 

PenMxdlnt 103.6 109.2 + 0.2 — 

Do Orff 103.0 110.6 +IL 2 — 

Pen So Int 109.1 11S.O- +0.7 — 

~ * - 110.4 116J +0.7 — 

II1J 1 17.2 -0.3 . — 

112.8 118.8 -OJ 


CAL aSu£ 7+ 77j* .81.3 . .4Y .i “ — 

• ; '^r 0 ‘SffsE^iK 0,w * v ' 

CAL InvMbMnlB (Bermuda) Lid - 


| SitMUlofvi 

IPgrincRe tourta 

Auintin Fd.H 

W er WdWB CapMf 






— . CAL InvMlnMHtla' (Bsnmida) Lid - 
** PCkBrt lOaa.HswIlioh. BernrodA, •• 

61 CALCTRF6 1J3K . 0.611- . . . 

Capita) Prosarvation Fund t nt smatjooal 
at is nwAUHBBoa, Umambesro iiia» • - 
_ Cap PTO14 Fd SfOJS* ...r — 

— Commodity JUhfllory Sues (loM) LM . 

— 48 Athol St Dokialao. loM. 0824-20848' 

= gasrH» - = 

NtorTde*)H»9 dM 8 JdsV 7. .. 

~ ' CIBbank (Cl) Ltd "CtctfundK** . ‘ 

— Gnwe St.St HsHer. - - OS34-70Si4 

— (13.1 Fd - 310.-76* +0.003 ■- '— - - 

£ Stsrlina Fd £« 3*i3 -4 -ojjgi . — 


= 

i« = 



C+eGwtU 1 65 * 174.2 +OJ 

Tacfinoiopy 170.7 179.7 +0J 

Nxr Rrt'ces <44.9 1 52.6 ... 

Spec Sits 194.6 204 3 — 0.2 

M Amer 197.3 207.7 +1.7 

FarEktx 218.7 230 J — OS 

Property 118.7 123 0 +0.2. 

Managed »9n.s 709.6 +5.3 

DCPOJrt JI9.9 126.3 + OJ 

Prime Be* 12IJ 127.B 


— 

123 0 + 0.2. — - 

709.3 +5.3 — 

126.3 +0J — 


Mod Cerrncv 98.4 1036 +0,2 -> 

Gib Hlb Caro 91 J 96.1 +0.6 ■ — 

Pro ini Fends 

UK Equity 118.9 12S.2 +0J — 

Fixed Int 115.5 121.6 . . — 

SoecSda J2a.o 134.5 +0.2 — 

n American <04.3 1MJ +1J* — 

E-n«e« !f§.? +8:? = 

Comm Prp 104.B IlS.d 4-0.1 — 

Managed 121 .7 128.2 4-0.5 — 

Deposit 104.0 110.4 +0.1 — 

Capital dbHs once* available on rvqnest- 
K ms in so ASbUreneo Society 
43 Charlotte So. Eduiburoh. 03 1 -225 61 G6 
Lite Atnir 237.2 242 1 — 

MW"** Nrx 1374 1*0.6 .... — 

s«,lngx woe 2S3.3 236-3 .... — 

Liberty Ufa Assurance Co Ltd 
Station Road. Mew Barnet. 01-440 8210 
FpndM.w 9 ertT 5 .cbe ^ * Co. __ 

Ijuvons los 2 H .6 ^+ 

Filed VWd 19.0 20.1 .... — 

G-MceaMny 15.2 ifi.O ... — 

Maiuecd IS 4 19 * ... — 

International 24.2 25. S 


Sore SI) 128.0 
m American 104.3 

fe r n£?)U UI.T 
Comm Pro io*.B 


8 Mix. if fresh, starred in 
westerns (7) 

U Just a second, free Jim the 
redcoat (7) 

14 Weep about girl in row 
created by Steinbeck (7) 

37 Bad choice taking a flat, we 
hear — puckish activity in 
it! (3-6) 

18 Chaff not recommended for 
the elderly (8) 

19 Hollow study — beware of 
schoolboys (7) 

21 Alarmist, losing head, can 
get the wind up in France 

22 Thinly-spread butter and 
jam (61 


24 Browning's successful 

examinee? (5) 

26 Cruel hill in Cumbria (4) 
Solution to PuzaJe No. 5,396 
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Saerial Etta 226 25 7 

In; Cur 13.3 UA .... — 

indxmdSdcs 10.7 11.5 • — 

Ameriejn 16,1 J70 ... — 

London Ute Association Co Ltd 
1 09 Teroote Street. Bristol RSI BIA. 
uMA_n» oara-zTsiirfi 

Cquirv 237.2 . — .... — 

*IM 8 int 174.0 — — 

Property 180.4 — • .... — 

DcMtlt • 14IL8 — — 

Mined 21 S3 — — 

index SH< 108 8 ■— . .. — 

InlrrnaEianl 12341 — — 

Mamed (tends 
CnuthlnirP] 204 4 

Fliwdtetroi 184.7 

ProsenvfPi 131 A 

Deoasitv-P) 12 GA 

MixtdfF) 174.0 

indoeStviP) 11S.7 

li*te"iHP' U0.1 — — 

Monaywisa Friendly Society 
80 HaktefiiHjrR Road. Bourneamitb. 

Mqneyw.se 54.6 36.1 

Municipal Ute Aaaunnca Ltd 
39 SUndlnB RA MaMMPiK.' 0622 679X51 
Equity Fd 107 J 113.S .... — 

Managed Fd 112.0 iiBO ... — 

Promium Ufa Aasumwa Co Ud 
t n ak ww Hone. Haywards Heath. 

Nat nea'cn ios.o ni.o 

Property 144.0 152.0 — 

UK Equity .149.0 157.Q +10 — 


PenaFxriint 97.3 ici.s + 0.1 — 

OfiOrd 98-2 103.S +0.1 — 

PenldLkdHlt 934 98.4 — 

Do On» 94.8 .99.9 

PCriCasblirt. 96.5 101.7 +0.1 — - 

Doom 97.9 lOU — 

Skandia Ufa Anotanca Co Ltd . 

P rob liber Hie. Somfiunatao. 0703 33441 1 
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MuSi io^ A urf92LA 1J ^ v wOe^im pSr&SStaSra" 

West Prop , Fund .-1991^ 

Managed Fund 288.5 .3037 -09 255.9 P^eSaS: 

EQaartw Furrot 141* M5J *174 14Q4 Pan. Am. Eq. Cm> 

Fomtland Find „.,... 77 2 81 J 743 pen. Am En. 

Moray Fund 11M 195.7 187.9 Pm, Far East CapT 

GiHFund. 11*4 122* -Lt 117* Pen Fur Last Acc. 

ptSffc^5 M SsS 5S-’ -as m® pen-a^Cv. 

PeSWsczrB 0 *907 .:::: U.S BSSife- 

IJri^Kzzrfeo* 370* 


Wen Prop. Fund. — 994 
Managed Fund 288* 

teSSfcK.zrSr 

Moray Fund 1859 


E SiJ^i-zz;:: 


,550 Managed Acc. fot* 1B638 -O — 6U paged Can 

Property Acc. B4* 89.5! ..TTj — Managed Acc 

— Money Acc frii 7SJ *0j| — Property Cap 

= wa.ro _ |3S^ 

= • Kaus=m m-U - Bsaftawc 

Z Provident Mutual Life Asst Assn. cShc2^T* *“*■ 

— wamn Rd. Hh«d*», Hem, SGaOLP 0462-52991 CashAccZ 

” Managed Ord 11 43.0 15031 *051 — Interoauoral Cap 

— Marogrd InH 13S.9 155.1 +05 — I ntmaUOrnl Acc. 

« as».-=Si m :u z &£ss &_ 

— Overseas Equity Ord- 1483 1563 +O.B — Far Eastern Cap. 

tfwrteas Equity Inlt .. I4L2 48* +07 — Far Eastern Acc. 

PropertyOrd 1117.2 t»j — Dbtnbotion 

— Property Imt 101.4 1073 _ .. Sm LU* Pi 

" Fixed I nterevt Chtt — .. 113. 1 -119 J tD7 -A (Imh tor — 

— Fixed ItnmwL leril 1TO5 tl32 +0J - PmNaMdteT 

--- OepOsHGrd-.- 103.7 1$0 +0J — PeS LUnaSd aSi 

-AO Deposit Imt |n* Jtefl.™ _ PeSSwiyfiS: 

' PmlaA Funds Peas. Property Acc 

— Managed Onl I152J UOJJ +D*i — Pern. Equity Cap. 

— Managed IML 1446 1527 +05 — Pent. Ecjivty Acc. 

— Equity Ord. — _ — 1S1J 1906 +0.< — Pens. f. Interest Cap. 

— Equity Imt.- ,1725 1813 +L0 _. Peat. F interest Acc 

— Ouanexs Equity Ort. . 1569 165J +Lt — Peas. Cash Cap. 

— Oveneas Equity loH. . 1492 157J +£q — Pens. Cash Acc___ 

— Property Od m.% U73 — Peas. land. Cap. 

— Property Inn. .... 1053 U14 _ Pens. Ineri. Atx 

T, , Fixed htteren OnL._. 116J 127? +ai _ Pern. Anwncaii Cap. 

-U Fixed interest I no._. 110.4 UAJ +0.1 — Pern. American Acc. 

— DrpmdOrd. 109.7 1153 — Pens. F» Eitro. Cap 

— Deposit Inft. G043 3098J ■_ Pens. Far Estra. Acc 

— Pronaebl i if* r. • m Tar*et Life Assurance Co. LM. 


LlOrity Fund hRfq ins/ 

Gdtfund mi -ti 

w^3™=z dm gt-g -« 

ISS'^e:® W fisilSgt-lM^^Hz i^srzz-^ 
wwssfzdWi ™ s in s» ^ - ®syai2^ 

Funo avreeUy dosed » new nvetneen Hurts of Oak Benefit Sncnty Do.Acani 

eJ? *»• Lo«««L WC2B.6MF. 01-404 0393 ■ 

5evm (2} Prices are Mr polcies dsued allrr LU980i prooenvFml lots o ill - | Do. A rrtim . — 

Senes 111 TUCK 4TO tat prices lor radar policies. ESaSteSrZZDSCO l3t| ZJ Z gquHyinjL 

Clerical Medical & Gen. Life Ass. Sec. Henderson fldmpiirtnftnn SSZZZ 

CSiF l xidtn«...J_^9JloS| -j - CWJnped pa nyacero Page Do.Acram. 

— IM* fiSS —J - MO Samuel Life Assw. LM.- '■«- - 

NLA TWr, Addhcombe Rd., Croy. 01-6860355 IrawSTc fil SRT ' 


■£* .... — Manufacturers LHe Insurance Ce. (UK) 
™. — — . Sl George YWayi Steven a ge. . 0438 3S610X 

UL 2 z: z “ssj — — j a&a - 4 - 

^ -= E ^=E=|J || :E z 

l -* ~ Deposit— BSJ IMS ;;.ej _ 

, ■■"■■ Investment 1097 11521 .Zj _ 

MCL4 Z imeroatioral— Z|U7 J 2S3I — J - 


P rerindM Life Assurance Co LM «surance ce. Ltd. 

222, BMhspsgMO, EC2- - 01-2476533 b53£ HOUI *' C ^ ttcuu ‘ 

^ragBilFd 002 S Jl£ll +DJ1 _ «... ^S , 7 <l ?r ,S941 


Property Food 1771 

tnoRy Form. t»; 

Fxd.loL Furil. , 5S5 

Internxtionaf 1*7.4 

High Income — 173J 

Far East 202.4 

North American—. 164J 

SperiuSHs. 229* 

TrciwW 230 4 


Pemna Price please phone 0908 *06101 
(3 Prices are for poioes esued ann- LU9B 
■ II) These. an nut prices /or eerier poheiei 


\M z 

[ -2.91 3*9 


fno*n hwestnent Peaston I 
Osh Fund trot (99.2 10 


Do. Accixn 

Mined Fund IM 

Do. Accixn — ... 

Fixed Interest Fd Imt 

Do Accom.. 

UK Equity Find Imt .. 

Do. Accum 

Property Fmd Inti 


Degout Pens. Acc „ 14* » 

Property Pens. Acc _ 153.1 

Fix. JnL Pens. Acc 18 lit 

Eouly Pens, Acc. 7831 

I nUmH e n ai PemAa. 138.7 

Him i«e Pens Acc 1533 

Tech Pom Acc 1443 

N American Pew Acc 114* 

Far Eastern Pain Acc 1733 
Special Sits Pees Acc 1*4.8 

Get Fund 286.2 21' 

For Capital Dm am 6thtr Prices rrig'01 


KE37. 

Food lift 
UK Equity 
Int Eawly 

Deposit-- 

American Eatfe 
Technology - -. 
U3. Special Bood 
Padfm 

Australia o. 

Japan 

Malaysia 8. Store 
CommodKy 
Energy. 

Gold 




&5SK!i=BB m -A - 
itE'L'Sirill li|j| = 

Prices April !L Um d ait na s an WWatiray. 
Clerical Medical Managed Funds CM. 
lSStAmMS5qinra.SWlY4LQ 01-9305474 

Fiiri liderost Fumi— U73 - wf EZJ — 

OwnraFjjL..,. T.! 1864 W5.R L”E J — 

Puces Apr4 it U ■! dralmps on Wednesday. 
Cammeraai IM«b Granp 
SL H men's, 1, Under-shaft, EC3. 01-2837500 

See adjacont Page 

ConfcdcratiaD Life Insurance Co. 

50, Chancery Lane, WC2A 1HE. 01-2420282 

Equity Funa (435.7 458.H . — — . 

Managed Fuad — 396.0 41C3 — — 

PiPRHm U328 — ...-, — 

Psrod. Pen. Mngd - - 222.1 233 .7 — 

StaftguOrd Maa Poo. 222.1 S3.7 . ... — 

Croup Mngd. Pen.... — 5853 ...... — 

Fixed la Pen. — 5074 — 

Inert Lrtlted Pen. — . — 1(0.7 ... - — 

Equity Pension — — 893.1 — 

Property Peowon — — 1753 — 

international Pen. — 178.9 ...... — 

Cash Pension 1319 -,..4 — 

CsoHneutal LHe Insurance PLC 
64/70HtghSl+ Croydon CRD9XN <0^805225 
See adpernd Page 
CoftMl Imtaance PLC 


llptemtional Fundi 
I Dollar Pond-BBT 

Capital Fned.1 
IHKoae FuM.HH 
Properly Series A 

vv « ax - - - 

ttwctly onus 

FnawJai Fuadl 
Managed Series^ 
•Sanaged Series 


Prudential Assurance Co. 
Hoi bom Bam, ECliw 2NH. 


Pymian Fond Prices 

Property Acr^^ — —11974 2Q7JJ ,;_J — 

• PropertyCap- 

Ma n egedAce 
Managed Cap— . 

Orara meed Ace 
Guaranteed Cap. 
equity Aoc. 

'Cap. 

run Int. ACC. 

Fixed im. Cap. 
indexed Secs. Acc, 

Indexed Secs. Cap- 

Imperial Life An. Co. of Canada MUmnComtOm 

ImperW Life House, London ltd, Guddfbrd. 5712S5 NetexEaCw.- 

fisqnaedKl W= l=. Jssa^c 


97 4 207 JB — 

:LS 1693 _• 

“ 3^5 :r- = 

224* - — 

173,7 — 

.1 m = z 

&7 Z- — 


Merchant Imtftara Annrancc 

Leon Koase, 233 HighSL. Croydon 014869171 

Proper^PonS-- 5 »* — ... — 

Equity—— : . 1213 — 

EgmtyPem.— — 448.7 _ 

Moo^Maricet 244* Z.. - . 

MoneyMkLPera.— VfiM • — — 

Dwmss 193* — 

SE= SSI zi z ■ 

Managed Pens. - 3753 

Inti. EqaKy— 223.9 .-.. — 

Do. Pens.. .^..— L.. , . 2W-7 - — - 

BhCgfezi ■■■«■■ ± z- 

North AmerfcaPtL^. ■'••“HlX 

Do. Pens.™ — its- --A f — 

SSSrzzrz: " »*• ±: z 

K-p ST^zzz ::::: z 

Index Linked 1013 • . .-.. _ 


Managed ^u* 18. 


Fixed lot Fd Aprt _ 
Index Linked Aerii 18. 


Property Peis. 
01-4059222 EqutyPm.- 
Amemn Pens... 
TWi| +o_3j — . Teclmotosy Pem 

Japan Pens 

I— a Australian Peis.. 

« ,, i Commodity Peis 

01-4059222 Enero v Pe ns 

6*Mto7M Z Index-L P 
U*fl+a29 — tear. Pen. 


230.7 *2 J 
141.4 .. 
103 * *13 
90.9 *L7 
127 4 +24 

HUTo 
88 31 

iioJ -oi 

1*0.4 *L0 
1305 .. .. 

3*10 *0.4 
188* *01 




Prudential PcniMB LtaHttf S5™"S£; 

Hoihom Ban, EC1N2NK. 01-4059222 Se-wPeru 

DdcnyFd 18 [CA7 49 69^*41141 - SoUVoro. 

EquttyFd April 18— .|£*4.29 AiSi+aS — Index-L Pi . .... 

Inti Fd Apr* 18 jajJO 11.65 ,oS — Gar. Pen— 1923 Scjj +03 — 

Fw-..-.FdA-miir«£S 4B3 *-o 3 - CwraneyPSZZZ|993 203-01 - 

4.99 35.45 -aw — Prices quoted are far AcctmiMaMM Mb 

12%% Z. T ram ln fe r na Honal Ufa In. Ca. UtL 

55-57, Hl^t Holtxjro. WC1VBOU. 01 -8317481 

Refuge Imreatm ents Limited • ■ Series 2 Man. FjL-Jwa; 200.71 . J — 

Jw25lzzzzz:lm f z *• s+^zj*** ^ m- 1 * 3 . 7 - : 193 J l ~4 — 

Pnipertyw. IKJJ U43i+3L3? T . Series 2 Moray Fd.- 1322 - ffill • J — 


zd - ■ SSK^SSSS 


MtMple Heattft and Life tan. Co. LM. • Ccrokweo' on adjacmx 

Stepfaeaon Home, Brunei Centre, BMddey. _ . . . — 

Mhuwi Keynes. 0908*41272. Rtyd Ufe tHunact Ltd. 


Reliance Mutual - Txn>inw*iFd.T.Z 

HefiTO Use, TuohrxigeWeto, Kera 0892 22271 Tulip Managed Fd. ., 

Eqoity Fund _p4*J 153*1 j _ I Wanage d Inn. Fd. I«. 

^K-rutiHuernt: st|3 ~S.i - tenaoMtarFdAct. 

Prop Fd. (2nd Kmc) .014.9 Bfo 1 — Fd. Cap. .. 

MotsgedFd pfeO 1494 4 — Man Pen Fd. Aec._ 

. CofXtasM on adiaoM Past 


Series ZFfcom int Fd.. 
Series 2 Money Fd.— 
■ Series 2 (Fseas Fd..:_ 
Tup Invest Fd. 


Managed I mr. Fd. im. 290 8 
Managed hw Fd Acc. . 21/J 
Mao. Pen. Fd. Cap. ... Z94 6 


ChrtJBe. Energy — i 77J 

• Magna Bid SotZZl ,203 

Magna Managed .. P795 
Peas. MangtL Acc. — P3* 
Peis. 6ML Dep- Atx-JZl .9 

MEL Passion Ltd. 

MUhni Court, DnrttiML Surrey. 


— — New Mall Place, Liverpool L69 3HS 051-2274422 cS^gd 


eeftSEjB. mziz 

Trident LHe Assurance Co. LM 
LMbn Road, Gloucester. 0452500500 


■—4 — RejmWxeUFd (3563 

«. . - ■■[ — Royal Ufe < Unit Lmind Ami 
S-a — 4 — Managed Fund „Q46.9 

*».4| J — Eq uity Fnrxt — 1*0.4 

hfS^onU FufiZ 178* 
D306W7766 &‘J^uSTZZ:|S6.4 


377^*081 — 
«n) LhL __ 

+03 — 


Pram Fd Mae 30 n*9J 

Pram Fd See Mar 30.(170.4 
Unit Linked Portfolio . 

Managed Fund 11772 

Fatal*. Ft JlAlO 

Soon Cap Fd 
EqudyFund... 

Properly Funo 


ST 


ST Ladymead.GuKdtanl. 04B- 

EQixiy Fd April 11.— 1X573 UJ5I 
Fixed Int April 11 . ... 1323 1193 . . 

Man Growth April 11 £To 3800 — 
Money FdApd 11.... 120.0 1263 . 

Cap Fd AprdlS.. .. ... 2*83 +*3 

C45 Spec Fd April lsj 1133 *21 

Credit & Commerce LHe Ass LM 


048368161. trfeli Life Assurance Co- LM. 


Melex Gdu-F.i. Cap- 
Nehtx & it -*F.i. Ace. 
Nriex Cth loe Cap 
NelexGa 
Nefex Managed Cap. 
Neiex Managed Acs. 
■Mux DeewsKCap 

S£rS!SC; te 

Hetrx trafram. 


iai^ Z 
121. a . — - 
1073 .. — 

1429] — 


nwi :.zi _ 

Ruyei Ufe (IM Urdus! ,PeuuM Fd«J LhL 
Exempt Man Fd.-_JpL4 13831 *031 — 

Exempt EquKyFd. ,_[171.4 MdriU — 

Exempt Prop Fd— ...gll.7 117 J — 

Exempt Inti. Fd— C17J 22831 +tt9 — 

Exempt Cilt Fd ___Bl53 1213} +03 _ 

Exempt Money Fd -P093 U4^ ..— ] — 

Save A Prosper Groop 

4, Gt Sllf eiexs, Laadmi EC3P 3EP. '• 0708 h 66966 
UotBlEguNFuidM 184 0 ML* -Oa — 

Bal. Ira/Fd. — P*25 277 ii +03 — 

Property Fd*— — . .(2751 29L9) . ... — 

GUI Fo E24J 237,9) ..... — . 

Denes* FdJ (187.4 198. jj .... — 

Man. PeraTFd* 15412 S72M *38 — 


-J — BaeKdon House, 7/11 Moorgaw. EC2- 014068401 IWlodrxULScCLCap 


— Property ModiUes 

— Propern Modties Grit . 

— Ppty. Mod. Got Sm; 

— Puy. Moo. GUi Sm 

— Blue Chip 
Blue Clap Serves 2. 

.-.ows Bine Dm Series 3__ 


74 snepnerdt Bran Green, W128SO. Ql-7407070 High Income Senes 3 

CCL Deposit Fd,..-.. 0240 131.0 — Managed 

CCL Equity Fd _.h78J) 1890 — Managed Series 2 

CCLEroetf lntFd [159* 1680 — Managed Senas 3 

CCL Mngd Fd Aa lZ51 D 26*0 — — CfabriSeries 3 

Henderson ManagMJ‘9? B 103 D) .. _. — EiemM Managed 

CCL Prop Fd._ .4137 0 »5J| — — Paty/PWL Ser. ^ 

Crescent Ufe Assurance Co. Ltd. GflU&foS?.! 

10 George SL. Edmhurgh 0312258494. Managed Pea. Ser. 2. 

Manaqtd Fuad— —.045.9 15471*031 — CaHi Pension Ser as 2 

Managed Inf ... 149.1 158 1 +04 — 

UytEtpuly. 1642 1743 +05 — 

A ca r m 110* 1171 — 

Money Marion - 114 7 1 209 — 

F.Mdim 1343 1423 +03 — 

Tokyo 1853 1963 *Df — 

American... 134 5 W2h *05 — 

Interrutniul .. — — 136.2 1443 +04 — 

Growth 6 incur 151.8 1*09 +03 — 

Hrgn DittribuUHi 1557 1*53 *08 — 

CoaitM ..._ 1745 1851 +0* — 

Rnnrtn Fund ldo.6 113 D) -031 — 



— NeUixmULSecsJtcc 


179.8 — 

- • - NBttem Provhf. 

mo z: — 48. GrMteuirtfi SL, 

198 4 — Maraged 

SSiTi; = 

1824 _... 4.98 


rax uquuawn EoutyPeiBJ'd 

EC3P3HH. 01-623 4200 PradPera-Fd.* 

186.71 +021 — AG Bond Fd (i) 


Property. 
American.. 

U K. Equrty Fund 
“*-*■ VMd 


Fatal 

Growth Cap. 
Growth Acc. 
Pens. Ei 
Pros. M 
Pros Gji 
P era.Dep.Atx. 
Pens. Ply. Acc- 
Swiss Bond Fund 
Woolwich Fund 
Tn hw. Bool 


- 

3943 +OU _ 


ml :8| z 

235.9] —15] — 


y6d_...i _ 


— AG Bond Fd III Ul 7J.« 

— On. Pun. F4„ „.fl94_5 305.fl 

— Gift Pen*. Fd Q94.7 2p6U 

— GtatBI Eq. Pens. Fd_|64.4 68-2 

_ *Prc«s tom 4 tWceMy drali 

— ScJmufer Ufe Assurance LM. 


US.ll - 


223*1 — J — Map. Initial. 

127 3J ... J - Mao. Ace..:. 

Laogfthm LHe Assor. C*l LM. UkS:!^__ 

Langhanr Hse. Hobntraok Dr, NW4. 01-203 5211 Ovrrteas Eq. Initial 

Harvest Pen. Fmd IU10 1M.9I . — OrorteasEq. 

Laogbm 'A* Plan — _w2 ?l.n -J — Americas luKlal 

Prop. Bond CS04 26331 j — Arow*™,-™ 

Wop (SP) Mh Fd PJ8.9 S3| .Z7| — FarEjraJnmai 

Legal & General (Unit Assur.l Uri. 

man gSix*** 





Cash [etal 
Oo Accrar. 
Equity loicial 


Crown Life Hse, Ulahmg GU21 1XW 048625033 Doxmn 


m , -,s 


1499 . . — 

BH:8 s 

ii 


Ont Fd Incm [153 0 161 A +07 730 

M jng'd Fd. Acc. 2200 »15 *05 — 

Mang'o Fd. imt. 1837 193.3 -OJ — 

Maog'B.Fe. Inon 1M2 1728 +04 600 

Mnns'o Fd. Cap 212* 223 9 +05 - 

ProSrly FdTSc. !«* 15*6 ... - 

Property Fdlua __ 124.5 13L1 +01 — 

Property Fd. lot. .. 109 8 135 S . 4.00 

PmSertyFeCas. — WJL1 1S1* - , - 

Fixed W Fd Act 1M4 IBJf *W — 

Fixed im. Fd. inem. _ 1133 1213 *03 10*0 

FurdlrU.Fd Cap 174.6 1UJ *0^ MOO 

Equity Fo. Acc 229.0 2«fl *0? — 

Equity Fp.twi 1921 2022 +0-7 — 

Equiir Fo. 'non — 1B2.D 191_S -D.7 5.00 

Equrfr Fd. Cap 2ZL5 2 333 +08 — 

m. Tss. Fd Aec. 2550 2S8-4 — — 

inu. Tu. Fd. Imt. . — 2J3.6 224 1 .. - — 

in. To. Fd. Inon 2080 7189 230 

Moray fd Acs. 1473 1550 ... — 

asaaKrzSft I ] : 6s -* 
SSi3SRS^“:iat fT ®^l 

Pens. Ua^'d Atx. - 175i W44 — 

Peril Mang d. Imt- .. ISO* 1673 ■ — 

Pem. Equity ACC. . .. &L4 03* — - — 

Pene. Eonity In* 199.9 210 4 — 

pmi. Fad. Cn- Act.... 1592 JM5 ...., — 

P«0 Fjoj. Int. InlL... J442 L5L7 — 

Pens Growth Ace. ... 1314 140.4 . - — 

pens. Growth Iml. .. |126 • 1333] — - 

ContMued on aejast" Page 

Crusader insurance PLC 

TOwe* Hve. 38 Trtnrty Sq, EC3M4DJ 4882323- 

srassiRf-BBi = 

eagle Star |<isur7M«dtaud Asw. 

1. Thr*aaraedi*SL,EC2 1??? 

Ejgc.Mxt Umtfc.... -(117.7 122 A ~°M 433 

equity « Uv LHe Ass. Sue. 

AmerJow Road, High Wytomoe. 049*53377 
OK EctirtmF (291* W6g : |f — 
Hirau* Inc. Find . . ZM3 
Propwrty Fwid...^— - aA8 SJi ■ — Z 

fixvd iraenst Fujd 1888 »17( .. - 

inrsM Ls*rd Sea Fed 986 1W.7I _ 

fiio Draoiif Fwd— 150.0 ISTffl . ^ 

Win America Fimd . 1764 185M+11 

Far Caw Fond IS}* }gj| Z 

f.oroae Fund- HO* 116 — 


730 Fixed Initial 

— Do. ABnm. . 
hidec LinUd Cut 

600 Do. Accom 

— IntL Must 

— DP. Accun. 

— Managed initial 

ADO Do. Accrai 

— Property tsutias 

— Dp. ACCO M .— — 
1D0D Exempt Cash InH. 
10 DC Oa.AccraiL-.-_ 

— Exeeqst Eqfy. imt 
• Do. AccttrHw.ro-— • 

5. DO Exempt Fixed imt 
^ Pol Accun. ... 

— E<- Index Lok. Cih 

— Do. Accum. 

230 Exempt IML Initial 


234* +02 — 

276.5 +03 — 
10L8 +03 — 

1069 +03 — 


Fixed tnt_ 

Indexed Gat ImMI 
Indexed CM— 

Deposit India] 

Deposit-. — 

HPt Pnsluus ttaugupanl LM. 

Managed FurU— 7^14*94 . 489 A —J — 

Pnces Maroh L Next dnHog Aprd 2 

New Ttifnrf sth- Brit. Inset- PLC 
MaMaad Hcue, Southend SSI 2JS 070262955 

weesssr- “'*■ ‘ 



.Enterprise Horae, Portsmouth. 0705BZ77 

Equity (517* 545A -Dll — 

Fixed Interest 348.4 261* -10 — 

Managed 2803 295 5 -04 — 

DepasT. 1768 1862 *03 — 

Overseas -1723 181.7 — 

Property 712.8 2873 — 

America*--—,-,. DU UJBa -0.C — 

Australian 134 7 Ml* +01 — 

E uro pean. — 1*73 176.4 +03 — 

GiHlFxd Int. 1358 1433 -01 - 

Income Accum 2Z22 234* -L2 — 

Income DKtrib 178* 180.1 -0.9 — 

liuenutionil — 1703 179* — : — 

japan Smaller Co3- 105 9 111*..... — 

Smg S Bore& Malay -MSA fi -U - 

SmaBerCb’S— Kfc* 23M -02 — 

Tokyo— 200.0 210* -OJ — 

UJCEqwty — - — m.6 S|i -Li - 

CCM vanguard Ungd go* nil +03 - 

J6Ss!Sfc:rB5.-S a“j z: z 

ISKSSJItep 3 w.7 z 

Managed Penston 6738 TJW3 -8 j — 

b. posu Pension .1063 112.G ..... — 

Overseas Rerouia.- .. 1653 1733 *03 — 

Property Pension Z36.9 2493 — 

SpeS»T%*Pw«m-.il743 UMJj -lil — 

Prces me hw Ufe Senes 4 Accum; 

Pennon Series C Accum. (April 181- 


758 Ufe ltd. 

See adjacra Page 

Tyndall Assuram/Pcasloa 

18, Canynge Hoad. BrotoL 02727322 

fc w Si"zzzzr. z 

bSm?z zz; z 

?™perty- — 

Overseas inx — 

UK liar. — 

Man. MtSSfZZ — 374*) - J — 

|«rzz:z= z SSld = 


0705BZ7733 Prop. Pen 1 — 



1311-1 = 


High Inc. Equity 
High Inc. Fxd.lv 


— ’ uKiii*ed 


^oVl _ Scattlsd Amicable Investments 
146.3-071 — - ISO St tfincera Sc, Glasgow 041-2482323 

111J...-1- gs-a^jjz 


7.50 Exempt 4*494. 

— Do. AccxnS. 

— Exempt PiSM- ML 
230 Do- Accum. 

— Sp0«p™* 


liderrutlpral 

S3Z! c 

Index tinned GtK 


189.n*04| — 
12L 3 “ 


H rSI “ Noraricb Unian Insurance Croup . 

tr? Z P0 8OV4. Norwich N813NG. 060322200 

- - — MDIG (Hanged FWAJ UL - . Exempt Eq. InlL 

- Mwwg ed Fsnvf- — 5J6J^ *13) - Do. Accrai . 

+03 9 HO EqgttyFuml— I9W*.. JSLAf +34] — EnumptFXd.lro.liBt. 

+03] 9. DO PrupertyFund- .BO* 2*0* ...-J — Do. Accum-.--.. 

. , _ _ . -J .. M Fixed lit Fund 1274* 28938+031 — Exempt Irttnl. InbL 
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Richmond Life Ass. Ltd. 
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Dentscher Investment-Trust Fund Man.: Korea InvesL Trust Co Ltd. 
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The Korea Trust 


77, London Wail, London. £C2. 01-6283200 Mam Dachau Investment Trust Co. LM. 
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Securities Selection Ltd. 
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08 Athol El, Doogtu loM 0624 3686b 

Stralepc Meal Tr._ (S0.931 0.973) [ — 

Stronghold Management Limited 

P.0 Box 315. SL Helier. Jersey 0534-71460 
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Surinvest /Jersey) LM. 
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TSB Trust Finds (C.I.) 
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Eurobond Holdings N.V. 
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0481 28034- lmj. Bros InL Asset.. • V2S>MJ.- . .. . 

! .... I 5.6 Ul Bros Int Asset.. D«2M 6095 1 . 
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Lai Bros. Stig. Res . |£2L 58 215?) .. .( 
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H. Averve de M Libene. Liuembotw 

London Agent FF5, Salisbury Hse, tendon Wall M & G Group 
EC2M 5TA. Tel 01-920 0776 Telex 887281 Three Quays, Tovri 


P 0 Box 195. St. Heller. Jeney. 0534 27561 
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UoymTr»lGH^".JllO^( A,, ' , 10 25(-044( 11.95 
Kfil deling Apr! 25. 
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P 0 Bo* 438. 12)1 Genera. Sntterianf 
See Mocrnt Page. 

Lloyds Bank International, Guernsey 

P.0. Box 136. Guernsey. 0481 24983 

Ale -ander Fund., .(*13.64 — | 4 — 

Ret asset raiur 

Louis Dreyfus Commodity Fund 

cjo Trustee. P.0. Box 1092, Cayman Islands. 
April 6 Valuation USS5.272.93 
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Eirope-ObUgauw .J *44-37 (+0021 1-37 Atlanta Ex April 17 1*6.11 8 631 — 
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1, AIM SL, Douglas, isle at Man. lAmm Units)- 58459 9096 +135 239 

l/K Agents Fl 5, SLAKUIS. 0727 331b6 island .. .. 2923 3077ttj-16 2 59 

EiaroBx In Fd. (1252 131 9| . I — (Acaim Units)-- .503 0 S29 5(-2 7 2*9 

Executin' Life fC.LF. Managers Ud.) ^ '^^“‘sww-WOO 

PO Box 1063 Grand Cayman 8 W.l, SriJwriT Page 

Traits AttmcGwthFd (111 .60 — I - ( — Rbrafactixen Hamicr Asset Mot 

F & C MgmL LM. Inv. Advisers FO Box 92. Sl ««> 73*. 

1. Laurence Poumney Hdi. EC4 01-623 4680 *** * ,0CT ™ 

F&cauamKAcn 11 1 *1108 1 .1 135 Midland Bank TsL Carp- (Jersey) LM. 

F&CApraiO. _ *1022 | J — _ 9A.34 Mill Sl. Sl Heller. Jersey. 0534 3021 


Mxmcmrat Htteroftttanal Uri. 

Ul al Bemxjda Blog, BrnmiQ 809-245-4000 
See adpeett P*W 
Rbrafacturais Hanover Asset Mgt 
PO Bax 92. Sl Peter Pori, Guernsey. 0481 23961 
See aasraem Page 


F AC Apr* 10. _ *1022 

FAC Onenui Apr* III 530.86 
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_ Fidelity International. 


28-34. Mill SL, Sl Hrlier. Jersey. 053- 
Mtd. BA Oruxxr GHi.jlOS 6 106jra 
MKBand Bx int Bd. . 1*1.10 1 Ural-00] 


0534 36281 
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Minerals, Oils Res. Shit. Fd. Inc. 
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Fleming Japan Fund SJL 
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Fleming 1*92 29 — | . | — 

Frankfurt Trust Investment— GmbH 
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FrafAiL E«eM Fd. |lM75 49 79 «6|+048] — 

Free World Fund LM. 

Ekitiertieid BhHL Hamilton. Bermuda 

NAV March 31 I smS 1 7 I .. .J — 

G. T. Management (U.K.I LM. 
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Anclwr InL Fd. *850 851 1. 

Berry P*C Fd. S1Q9I -OW 0/ 
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— G.T. Dollar Fd 
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14 G T Japan Small Gai 
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Intran Management Co. N.V, Curacao. 

NAV per Inane *105 46 
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American.. 1S9.0 20? 8 ... 1.47 
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Albert Hse. St Peter Port. Guemry. 0481 27066 
Internatttnal Equity . 393 0 41)71 .. — 

Do.$ 5925 _ 
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Do 5 - .... 19^0 2 055 . . — 

North Amer. Equity. . 73 9 77 8 — 
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European Equity 1062 111 8 — 
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Do S 4 985 5250 . — 
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Du *. 1 145 1 210 . — 

UK Property - 196 6 207 0 . 
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PostfacK 16767, D 6000 Frartrturi lb. 
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28-34 HOI SL Sl Helier. Jersey 0534 36281 

VCF Income |A A B1 [112-7 133 B . 7 639 

VCF Growth (C£D) (1082 1083] . J — 

5. G. Warburg & Co. Ltd. and SubsidiariK 
30, GrWham Slreei. EC2 P2EB. 01 -MO 4555. 

Energy iral April 17 J *#567. 1*0051 — 

UmlirttW 11 IBS 43 16041 TT| 6 84 
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DW Z N0fmafltf.MealTrutt.ia3ra5 137J3 .. ./ 200 

■ ■ Z tiorma xxqi Com TsL-£l7297 L820 h 1 200 
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- • • — North gate Unit TsL Mgrs. (Jersey I LM. 

'oof TltO P 0 Box 82, SL Keller, Jersey 0534 7374! 

2S Padftt Fd Apr* 11. (S1423 1530| ... . | - 
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Selected MM Apry 12 Ii 18 «8 18 95| | 1J8 

Mercury tenry Martel TrortLU 
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Sums Franc SFJlO -00 — 
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COMMODITIES AND AGRICULTURE 


Broken Hill strike 
helps lead values 


BY RICHARD MOONEY 

LEAD AND zinc prices were 
boosted yesterday folio wine 
news that workers at Australia's 
Broken Hill mines had voted 
to continue their three- week-old 
strike. 

A meeting of about 2,000 
miners rejected a call from 
their union executive for them 
to resume work while negotia- 
tions continued for a new three- 
year wage agreement. 

On the London Metal Ex- 
change (LME) the cash lead 
price ended £13 up at £340.50 a 
tonne and (be cash zinc price 
£12.50 up at £718 a tonne. 

Dealers said there was fresh 
buying of lead and shortcover- 
ing in anticipation of further 
outgoings from LATE warehouse 
stocks if the Broken Hill stop- 
page and action by workers at 
the Missouri mines of M Joe of 
the U.S. result in a disruption 
of world refined lead suppiios. 

The zinc market is less 
affected than lead by the strikes 
but was given extra encourage- 
ment yesterday by reports of 
Chinese physical demand and 
the prospect of next week's U.S. 


mint buying tender, dealers 
said. Labour unrest in Tas- 
mania was a further bullish 
foctor, they noted. 

The Broken Hill miners' vote 
prompted Broken Hill Asso- 
ciated Smelters (BHAS). which 
obtains all its feed stock from 
the affected mines, to announce 
that it will close its Port Pirie 
lead smelter for at least two 
weeks after the first week in 
May if mine production is not 
resume*! by April 26. It said any 
lost production would not be 
made up in 1984. 

Though only a small amount 
of Port Pirie's production is 
shipped to Europe, the overall 
effect of a prolonged closure on 
world supplies could be quite 
drastic, London dealers said. 

Most producers are already 
working at full capacity to meet 
improved demand for lead, they 
said. 

One of the few sources of 
surplus lead available to all 
sectors of the trade to coyer 
gaps in suplies is the LME 
warehouse stockpile of 119,700 
tonnes. 


Marcos delays sugar plan 

BY OUR MANILA CORRESPONDENT 


PRESIDENT Ferdinand Marcos 
oF the Philippines yesterday 
postponed implementation of a 
new sugar trading scheme to 
next August 31, the end of the 
present crop season, to give 
sugar planters and millers time 
to decide whether to trade the 
commodity on their own or 
through -the National Sugar 
Trading Corporation (Nasutra), 
a subsidiary of the govern- 
ment's Philippine Sugar Com- 
mission (Philsucom). 

The postponement was made 
by a presidential decree 
amending an earlier decree 
which set March 15 as the dead- 


line for producers to make their 
decision. 

Planters and millers had told 
Mr Marcos that mid-March was 
too soon for them to establish 
new or resume old marketing 
tieups abroad in case they 
should decide to get out of 
Nasutra, which has enjoyed a 
100 per cent trading monopoly. 
• At yesterday's weekly tender, 
the EEC Commission granted 
export licences for 66,350 tonnes 
of white sugar, down from 
68.250 tonnes last week. The 
maximum export subsidy was 
set ait 41.536 European currency 
units per 100 kilos. 


Reagan 
predicts 
more farm 
bankruptcies 

FINANCIAL PROBLEMS may 
force almost im U.S. farmers 
oat of business this year, 
according to President Reagan. 

He acknowledged that the 
expected number of bankrupt* 
des and farm foreclosures — 
affecting about 4 per cent of 
U.S. farmers — would be well 
above the normal annual rate 
of 1 to 1.5 per cent. 

America's agriculture eco- 
nomy has been financially hard 
hit by continued high interest 
rates, last summer's severe 
drought, falling farmland values 
and slumping world demand for 
U.S. commodities. 

Reuter 

• GRENADA plans to increase 
the volume of banana exports 
to Britain from current levels 
of 8.500 tonnes per year to 
14,000 tonnes. 

m SOUTH AFRICA'S maize 
crop is estimated at 4.12m 
tonnes, down from last month's 
estimate of 4.15m tonnes and 
last year's crop of 4.07m tonnes, 
the South African agriculture 
department said. 

• RENEWED rainfall has 
raised hopes for a successful 
1984 gain harvest after four 
years of drought. Reservoirs 
this month are at 55 per cent 
capacity and soil and harvest 
conditions are reported to be 
normal in Spain's farming 
regions. 

• POLISH STATE purchases of 
animals for slaughter fell 15.6 
per cent last month from March 
1983, the statistical office said. 
Poland has already contracted 
to buy 100,000 tonnes of meat 
from abroad this year — up 
from 41,500 tonnes last year. 

• THE U.S. is to supply Mexico 
with 6 . 1 m tonnes of agricul- 
tural products this year, under 
an accord signed earlier this 
week. 


Stock less interested in hay while the sun shines 

Farmer’s viewpoint : By Jofm C 2 ieiTington V . 


FARMERS in the South of 
England will have no difficulty 
in meeting their reduced milk 
quota targets if the present dry. 
cold weather continues with 
hard frosts every night 
There has been very little 
grass growth and I haven't seen 
pastures looking so barren In 
mid-April for a long time. 
Normally, I would expect to see 
my neighbours’ cows out at grass 
by April 7 and this spring grass 
always lifts milk yields. 

Even where there has been 
some growth on new pastures 
, sown last autumn it seems to 
: have little body and once grazed 
' off would be unlikely to shoot 
again until warmer damper 
days. It is always a matter -of 
fine judgment when to start 
! feeding the grass. Once cows 
have lasted it they don't take 
kindly to being put back on 
winter feeding rations of silage, 
I have no cows myself, but 
the sheep have been an grass 
since they lambed. Those on 
the new sown pastures have 
done very well. The plants still 
retain some of the vigour of 


new seeds, stimulated of course 
by nitrogen fertiliser and there 
is a constant regrowth sufficient 
for the sheep which graze very 
close. But cows would find little 
sustenance from such short 
commons 

On the older permanent 
pastures it is a different story. 
Until last weekend they were 
brown and dead looking, the 
result of a good many frosts and 
icy winds. Things warmed up a 
bit then during the day and one 
could just see that the blades of 
grass were moving. 

The sheep noticed them too 
and immediately .spread out 
nibbling the shoots almost into 
the ground and losing interest 
in hay. 

Sheep will graze very close 
indeed. One famous grazing 
area was the Romney Marsh 
where the practice was to ytock 
so heavily that the turf was very 
closely shaved: If there was any 
growth at all it used to be mown 
off with gang mowers. 


I once tried to emulate the. 
system on the Hampshire Mils' 
but it didn't work so well— 
Romney Marsh soils ere much 
more fertile than mine. Much 
of the Marsh has been turned 
to arable land and there -are 
fewer sheep there than 30 years 

ago- • 

The arable crops look very 
well. Last autumn’s wheat and* 
barley was drilled in a good 
seed bed. In fact sowings 
were substantially increased. 
The spring-sown acreage also 
went in very well In February 
and since then has made little' 
growth at alL 

■ There Is not much evidence 
of disease but walking round 
my crops over the weekend,' I 
thought they, were beginning to 
suffer from a combination of 
drought and cold. They are 
still a very good: colour: which 
shows that the first dressings of 
nitrogen must have had some 
effect, but they don’t look very 
lush. 


. When l was young it iised to 
be said that a good crop of 

• autumn sown wheat should hide 
a haze in. March.. I can see too 
many hares in the. tMrd week 
in ApriL . 

Part of this is due tip the 
modern varieties which do not 
tiller as well . as the older 
strains. Plant breeders now go 
for the production of grain, sot 
straw. Given the restrictions on 
straw burning being imposed on 
us, this is maybe just as well 

But I have a feeling that the. 
success of the harvest will de- 
pend on a Marked change-in the 
weathK- pattern vrttMn the next 
two .weeks. Our crops' are_yezy 
thickly planted these, days, and' 
once. they, start growing; stimu- 
lated by really warm: weather, 
they don't, take long to reduce 
available moisture.-'- ' • 

Thisis-anotherfeatureofthe 
ne wer strains- _They arenortas- 
deep -rooted .as. the older ones, 
and seem to need a regular i 
supply of: rain. .. . 


: An inch every Sunday till the 
first week of July would be 
. ideal so that the week could be 
used for attending to 4he spray- 
ing, and other -treatment that 
modem wheats need to stay 
: alive. ■ - 

Paradoxically, as long as die 
-grass . grows the sheep don’t 
need a~Iot of n&u. Lambs thrive 
with a dry coat' and most of 
.mine* are looking very well I 
hope they : will continue in the 

• samel way. :••• ^ ■- 

. ..- Among the .so-called reforms 
of the EEC price package, is an 
alteration in the guarantee 
.price' 1 system which makes it 
essential to sell as many Iambs 

• as possible before the third week 
of - June. -If -mine go on as they 
fcavift^tartedj might have some 
success In at least one of my 

lfheS Of fa rming 

-there Is no .certainty in 
fanning because we are still 
-.completely at the mercy of the 
weather.-. I have . never . known 
-■ complete failure in the British 
climate of everything all at 
once. But of coarse there is 
always' a first time. 


Move to boost 
gold futures 

HONG KONG— The Hong Kong 
Commodity Exchange (HKCE) 
is seeking to revive the local 
gold futures market where turn- 
over has declined continuously 
since trading commenced on 
August 19, 1980. 

Mr Rory Nicholas. HKCE 
management committee presi- 
dent, told Reuters that the ex- 
change is studying the possi- 
bility of introducing a smaller 
contract denominated in Hong 
Kong dollars. At present, con- 
tracts are quoted in UB. dollars 
per 100 ounce lot 
In the first quarter of 1984, 
average daily turnover was 24 
lots, against 25 in 1983, 44 in 
1982, 134 in 1981 
Mr Nicholas said a further 
option being studied is the intro- 
duction of a Krugerrand gold 
coin futures contract 
Reuter 


Palm oil futures trading rules relaxed 


BY WONG SULONG IN KUALA LUMPUR 


THE Kuala Lumpur Com- 
modities Exchange (KLCE> has 
announced some - relaxation of 
its stringent trading rules on 
palm oil futures to encourage 
greater activity. This has been 
lacking since the exchange 
resumed trading after a short 
suspension last month. 

" At the same time, a series 
of legal suits have been filed 
.in. the high court here by 
various parties involved in the 
default of palm oil contracts 
which led to the suspension of 
the KLCE on March 14. 

The clearing house said in a 
statement yesterday that it. was 
lowering the additional margin 
deposit cover for clearing mem- 
bers from 500.000 ringgit . 
(£153,846) to 250,000 ringgit 


(£76,923) with immediate effect 

Syed Jabbar, the KLCE chief 
executive also announced that 
trading on the floor would now 
be limited to 10 lots-, of 25 
tonnes each for any signie deal. ' 
Previously, it was limited to- 
five lots. 

Since palm oil ..-trading 
resumed on - March 21, the : 
volume traded had been very 
low — below 50 lots per day, 
compared with more than 1,500 * 
lots daily before suspension. 

This low volume reflects the 
unhappiness' of traders over the 
additional margin. ... coyer. : 
demanded by the- -clearing - 
house, as wen as the absence' 
of speculators in the market. 

The clearing house has mean- 
while sued suspended clearing 
member Ma titles and Port on for 


2.1m ringgit for allegedly de- 
faulting'. oiv 76I lota of crude 
patmoik- . _\y 

It was tlnS v default that 
sparked- off 'events that led to 
the suspension 'ef trading. 

-The atatevowned Bank Buini- 
putra. has also, filed a libel suit 
against Mr C. G. Loo; thelMalay- 
&Un franchise holder -of Ken- 
. .tncfcy, Fried .Chicken. . ;. 

. MrS Loo,: who -admitted to 
being the man.: behind, attempts 
to push, down the palm oil price, 
was alleged to have written let- 
ters' accusing- . the bank of de- 
faulting on one of hjs cheques, 
valued.' at 6.6m ringgit - ' . 
•• •In turn. Mr Loo has sued 
.members of the Commodities 
Trading Council and the Com- 
missioner of Commodities Trad- 
ing for libel. • / • 


Call for talks 
od gluten feed 

WASHINGTON— The UE. will 
seek to dissuade the EEC from 
moving ahead with its planned 
restrictions - on imported maize 
gluten - feed. 

Mr Donald Phillips. Director 
of Commodity policy at the 
Office of the U.S. Trade Repre- 
sentative^ said that the restric- 
tions are: not justified econo- 
mically. ; — 

The EEC, citing Article 28 of 
the .General agreement on 
Tariffs and Trade; has asked for 
talks with the ILS. to try to 
work out compensation for 
limiting imports of U.S. maize 
gluten feed to about 3m tonnes 
a year.-. - - 
Mr Derwent Renshaw, of the 
EEC’S: Washington office, said 
stabilisation ’ of gluten feed im- 
ports *must be taken in the con- 
text of the overall farm reform 
package, . 

Renter.' 


PRICE CHANGES 


In tonnaa Apr- 1® • + ® r 
unleu stated } ifl®4 • — 
otherwise ' 


Month 

ago 


Metals 

Aluminium 

Free Mkt 

Copper 
Cash h Grade. 

3 mths 

Cash Cathode 

3 mths 

Gold tray ox, .. 

Lead cash 

1 mths 

Nickel : 

Free MM 

Palladium az~ 
Platinum OZ~.. 
Quid* divert... 
Silver troy «.. 
3 mths 


.IcilOO j£UOO 

II46S/4BS 

ieioea.s "+s.5 ticsn.ss 

S lides •+5.25*1074.6 
1083 +4.25*1059.5 

1X02.5 +7.6 £1068.6 
.13370 -2J25 1382.25 

JS340.6 +13 £320.6 

.£347.25 +X3 £325.76 

■PC40O6 i £4*36 

. 217i237c 211352c 

.1*159.75 ’+1.00 3159.75 
.{1 276.20 ; + 2.46 *2 70.46 

.[*413-318 *305(310 

. 647.900 ,+3.15 66B.6&P 
663.80p 1+2.40 682.059 


. 

Apr. IS 

! + or 

Month 

1 

1984 

1 

ago 

Oils ' 

81170V 

+ 90 

81910 

Groundnut. 

•U60w 

-5 

ft 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


Palm Maloyan!*830v 
Seeds i 

Copra Phil !*750v 

SoyabenmU-5.) |316v 


+ 10 *760 

*+10 3780 
*350 


Grains 
Baric yfuLBep. 
Maize 


ifilOS.95 : '£122.30 

Si 48.73 1 *147.50 

1*129.75 *.+C.4#pE126.S6 


i i' 

j+16 I*1B77 
'+I8.5«181S.6 
1 + 16.6 1* 1975.5 
: f0.15.88.60o 


Tin cash. l£879B.5 '"+ 5D.5}£0395 

:;i«S 

3 m tiis ‘*707.5 ;+6.5 1*701.75 

Producers . J»UB8.M030, :|1060 


WhaatFuUly-. T: 

Nq 2 Hard Wlnti 
Other • ;-• j • 
commodities) 

Cocoa stiip’l* W1B67 
Futures Jly i£1019 
Coffee Ft. Jly -*2086 

Cotton Alndex.B8.45c ----- 

Gas Oil May 1*243 JS +-0.75*244.75 

Rubber tkilo! . |75.6p v-O.5 78p 

Sugar i raw) £112vz ,+2 £119.5 

Woolf ps 64*. ..i47 Op kilo: - WTOpkll 

t Unquoted, v May. z June, v April - 
May. w May-June. f Per 75 lb flask. 
* Ghana cocoa, n Nominal, c Cents par 
pound. 


LONDON OIL 

A further drawdown in U.S. stocks 
and renewed attacks on shipping in the 
Gull tailed 10 aHeci the gas oil market, 
which opened a shade Higher but 
qmckty slipped back to Tuesday's 
closing levels. Easier physicals added 
to pressure on prices and the market 
made new lows on the close, ro porta 
Premier Man. 

SPOT PRICES 


PRODUCTS —North West Europe 

il per tonne) 

Premium gasoline— 274-278 . —1.6 

GaaOil - 249-252 -1 

heavy luel Oil 101-1B6 ! -1 

GAS OIL FUTURES 

.Yeet’day's, + or Biiainewi 
Month ■ close . — ■ Dona 


Change 

• J-ateet J* qr_ — 

CRUDE OIL— FOB 71" per barrelP' 

Arabian Light 20.40 2045, — 

Iranian Light.- 27.80-28.00 +0.10 

Arab Heavy ‘28.90 26.96 ♦0.05 

North Sea iFarttesi.29.9S-30.0t - 0.05 
North Sea 'Brentl -29.95 30.10 -0.03 

African'' Bon ny LT ht). 30.05- 30.10 -0.04 


i • U3. j , 
par tonne' 

April ■ 248.00 -0.75 248 

May. , 243.26 -0.75 *44.75 248.0 

June ' 242.00 '.-0.76 W3-25-a4Z.il 

July ! 242.00 ! -0.75 1*3*0 W2.0 

Aug 244*5 .- 0.75 *«.05-Ma3 

Sept I 246.75 -0.7B'2«.M-Z46.7 

Oct • 249.00 . — 748.00 

Nov I 260.75 ' + 0.2B2M.7B 

Dec • 25 3,00 ~ 

Turnover. 920 (579) lots of 100 

tonnes. 


GOLD MARKETS 

Gold fell $24 a n ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at S3773-378}. The metal 
opened at 33SQj-381} which 
proved to be the high of the day 
and touched a low of 33771-378. 

In Paris the 12} kilo bar was 
fixed at FFr 99.600 per kilo 
(3380.80 per ounce i in the after- 
noon compared with FFr 99,500 
($380.70) in the morning and 
FFr 99,250 ($380.28) on Tuesday 
afernooo. 

In Frankfurt the 121 kilo bar 
was fixed at DM 32,460 per kilo 
($382.01 per ounce) against 
DM 33,300 ($381.26) and closed 
at S3S 0-25-380. 75 from S380-3S0.50. 

In Zurich gold closed at $380.0- 


380.5 unchanged from Tuesday. 

In Luxembourg the dollar per 
ounce equivalent of the 12 1 kilo 
bar was $381.05 from $380.35. 

LONDON FUTURES 

Veitdayt l"+ or, Buaineaa ' 
Montn • clome , — ! Done 


: * par troy , , 

ounce j 

April 380.S0 81JD +0JS — 

June 384.30 8S.IW — O JO 386 JM5J» 

Aug _;391 -50 91.80 -0.25 — 

OOL 398.00-B9.M —0*5 — 

Dec 405SBJWm - . — 

Feb 412.50-13.80-0.16 — 


Turnover: 284 (147) lots of 100 tray 
ounces. 


Apr. 18 


Apr. 16 


Gold Bullion (line ounce) 

Close - H77V37BU i*866i 4 266**) : *380 580 ig 

Opening- 1 S380)i-381l« r£267>z-268) . *380-28019 

Morning fixing..., 0380.85 '£267.6011 ■ 8380.30 

Afternoon fixing i *360.525 (2268.0 1 3i *380.20 

Gold and Platinum Coins Apr. 18 

'5389 1j - 390 (£27412 2 75 If King SOV *W 951* 

3 ZOO 3 , 2011, (£1411;- 1421.1 Victoria SOV *94.9519 
1*10212 10*14 [*72'«-72J|i .'French 20s 376J? S2 

*41)4-4211 tf29i s .30i 
•8389 389). l£274i a 275] 

1*89 69)1 {£62I,-e3i4i 

{*37l S -38i 


(£267U-26794) 
(2267 2671s; 
■£267.1961 
(£207.237) 


Krugmd 
i; Krug. 

>4 Krug. 

Iris Krug. 

Mapleleaf 
NewSov- 

1* New 80V.,S33U 64 


(£66U-67i4> 

l£66i4-67U) 

... (£63i4-57S,) 

50 Pesos M ux*46 &1 2 472 1 4 : £32818-53314) 
100 Cor-AUBt 8366 >4 572 <£26Blfl-2bSl4) 
*20 Eagles *620 640 i£437ii461i(, 

Noble iPlat.1 *402 ), 407 1< '.£2841, -28714, 


EUROPEAN MARKETS 


ROTTERDAM, April 18. 
Wheat— (U.S. S par tanno}: U.S. Two 
Soft Red Winter May 169, mid June/ 
nud July 152. Aug 151. U.S. Two 
Northern Spring 14 per eem pratam 
Apnl/Moy 186.50, May l&VSO. June 

182.50. July IBS 50, Aug 177, Sept ITS, 
Oct 177. Ncv 178.50, U.S. Three Hard 
Amber Durum April/May 188, June 
188, July 187. Aug 185. Seat 181. Oct 
1*2.50, Nov 1*3. Canadian One Western 
Amber Durum ApriJ/Ma/ 203. June 
203. Nov 200. Canadian Two Western 
Amber Durum Aprll/May 198. 

Maize— (U.S. S oer tonne): U S. 
Three Yellow afloat erf Ghent 165. Aoril 

164.50. May 161. June 161.5a July/ Sept 
159, Oct/Dec 139 sellers. Argentine 
Plate afloat 166. Apnl 164. May 164, 
June 164. July 164 sellers. 

Soyabeans— (U.S. S per tonne): U.S. 
Two Yellow Gullports April 310. May 


308 25. June 310. July 311.70. Aug 
312, Sapi 301-29. Oct 260. Plov 279.75. 
Dec 282 4a Jan 286.10. Feb CM .50 
seller*. 

Severn#!!— (U.S. S per tonne): 44 
per cent afloat 215.50. April 215.50. 
May 214. Apnl/Scpt 221. Mav/Sept 
220. Nov/March 277 sal tore. Pellets 
Brazil afloat 228 S0. Apnl 224. May 

219. April/Sapl 225 sellers. Pellets 
Argentina ofioat 221 May 218.50, June 

220. May/Sept 221 JO K»era. 

Cocoa— (FFr per 100 kg): May 2080/ 

2063. July 2110 bid. Sept Z160 2168. 
Dec 2060/2085. March 2085 bid. May 
2090 bid, July 3095 b*d- 

PARIS. Apnl 16- 

Sugan— (FFr per tonne): Aug 1435/ 
1440, Oct 1540/1645, Dec 1635/1645, 
March 1800/1805. May 1880/1000. Aug 
1960/1990. 5Ble* at call nil accumula- 
tive i dal lerer. YMWrdey's official 
turnover 77,450. 


BASE METALS 


NICKEL 


BASE-METAL PRICES gained ground 
an the London Maul Exchange. An 
easier trend In sterling ogamei the 
dollar coupled with rumoured far 
eastern enquiry boosted forward 
COPPER to Elite before a lack-lustre 
opening on Comex prompted a retreat 
to £1108 at the dose. Renewed wor- 
ries over the strike situation at Broken 
Hill in Australia encouraged sizeable 
speculative demand far LEAD which 
advanced to £348 prior to a close of 
£347.5. Speculative Interest was aleo 
evident In ZINC which was finally 
£703.5. ALUMINIUM responded to cur- 
rency considerations. Commission 
-House buying and bro ker abort cover- 
ing and rase to £979.5. 


Nickel — Morning; Three months 
£3555. 53. Kerb: Three months £3555. 
Afternoon: Three months £3555. 53. 
52. 50. Kerb: Three months £3550. 
Turnover 1.578 tonnes. 


NICKEL j 

1 ujn. i 
| Official | 

j+ orj 

Unofriclalj 

+ or 
! -t 


1 > 


1 

i 


COFFEE 

Despite overnight strength In New 
York, extensive profit-taking kept 
prices in cheek during the morning, 
reports D rax d Burnham Lambert. Trade 
buying resumed in the afternoon and 
with the New York market once mare 
moving ahead new contra cr highs ware 
posted in London on an active dose. 

lYoaterd'y* + or i BuNnesT 

■ dose • — ! Done 


COPPER 


Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
trade at £1096.50. three months 

£112.30. 13. 12.50. 12. 12.50. 13. 1250. 

’2 21, 11.50. 11 10.50. 11, 11.50. 

Cathodes: Three mouths £1103. Kerb: 
Higher Grade: Three months £1111.50, 
12 <1.50. Afternoon: Higher Grade: 

Three months Etna 10.90, 7.B0L 8, 
9. 8 50, 9. Cathodes: Three months 
£1103. Kerb: Higher Grade: Three 
months £1107, 8.50. 6. 7. 8. 8.50. 8. 
7.50. 7. Turnover 42.975 tonnes. U.S. 
Producers 74.00-78.00 centra par 

pound. 


liPGUTsi • 'nw* 

3 menthsj *563-5 .+»Jk *560-8 ,+4.5 

SILVER 

- Stiver " was* HScdT 3.15p ■« odnee 
higher lor spot delivery in the London 
bullion market yesterday et 847 .90p. 
U.S. equivalents of the fixing levels 
went: spot S9-207. up 3.2c: three-month 
S9.439. up 2c: six-month 53-704. up 
26c: and 12-month *10-241, up 26c. 
The metal opened at WSvCslYp 
(59-23-9-26) and closed at 643-646P 
(59.12-9.15). 

f T 1 * 1 

SILVER ■ Bullion j+or, L.MJL -+or 
per ! fixing — P-H- 
troy , prtoe 


May. —'2093 99 

July ..„-208M7' 

Sept 2058-68 . 

DoL..«. -po**** 
January^”, 2995-98 
March 

May 1880-85 


I 

:+ 9*12098-78 
i’+I6^6 '2 0B8-6S * 
-+11.0:308048 
f + 14.5J8036-2B 

1+ 10.01925-13 
+ 12.b'.I685-70 


. Soles: 87 (91) lots of 15 tonnes. 
0 (0) lots of ' 5 tonnes. . 

Physical closing prices (buyers) 
Spot 76.50P fTB.OOp): May SO.OOp 
(80.50p): June 80.00p (80-50p). 

COTTON - - 

. UVPIPOOL — Spot and shipment 
■ales eraounted to 275 tonnes. Some 
useful b yying was recorded with 
attention still centred on North end 
South American os well as soma 
African qualities. 

WOOL FUTURES 

SYDNEY dREASY-WOOt^Oose (in 


1 Unofflaf : 


a.m. .+ or p.m. or 
COPPER , Ofriclai — Unofficial —1 


HlgfiOrde: 


Cash-. 10B6-.S+7 . 1092* +5J 

3 months 1111-.6 t 7J 1108-9 +MS 
Setttem't 1088.6 '+7 . — — 

Cathodes 1 

Cosh 1093^4+6*5 1092-4 +4JB 

* months- 1104-5 +7 . 1102-3 +7.5 

Settle m'L’ 1094 +6 — 


TIN 


Tin— Morning: St andar d: Cash £8787. 
85, three months £8790. 92 91. 9S. 
8800. 8795. 93. High Grade: Cash 
£8835, three months £88 30 3 2. Kerb: 
Standard: Three months £8795, 98. 99. 
9800. Aftern oon; Standard: Three 
months £8800, 8797. 98. 99. 98. High 
Grade: Three months £8 841, Kerb: 
Standard: Three months £8800, 1. 5. 
Turnover 3.755 tonnes. 


Spot 647.90p +*.«. 640.6p .— 6 

* months. «60.SOp +240. 65428*— 5 

6 motith*u ; 678.70p +275> — • 

12montJ»s'704.9Sp tLW_ _ _ 

LME— Silver (2000 oz contract): Cash 
840.5p (648.5p>: three months 634 .25p 
(6^.2Sp). Turnover: 0 JO). 

Turnover 65 (43) lots of 10.000 ozs. 
Morning: Large cash 649.5: three months 
663.0. Kerb: three months 663.0. After- 
noon large three months 661. 56. 55- 
Kerb: large three months 657, 66.' 

COCOA 

Despite overnight weakness the 
market moved higher on espectetiona 
that the 1983*84 world deficit would 
be over 100.000 tonnes, reports that 
Nigeria has sold all of its main crop 
and Dutch expectations of a 5-10 per 
cent nsa in first quarter grindings. 

' -YMtenliyli 

COCOA ■ Close -+ or ] Business 
— Done 


Sales: 5.171 (7.605) lots of 5 tonne*. 
ICO imflcator prices (U.S. cents per 
pound) fob April 17: Comp, dally 1979 
14428 (14268): 15-day average 143.84 
(143.90). 

GRAINS 

Business done— Wheat: May 126.15- 

127.90. July 129.90-129.58, Sept 108.95- 

128.90. Nov 111.90-111.80. Jan 
11490-114.75. March 117.85-117.55. 
Salas: 302 lets of 100 tonnes. Barley: 
May 121 .15-119.75. Sept 107.10 only. 
Nov 110.05 only. Jan 113-06-113.00. 
March 115.95-115.30. Salad: 64 Iota of 
100 tonnes. 

Old crop wheat saw shipper short- 
covering in a firmer physical and 
remained in a range 25-55p ua and 
closed just steady with barley meeting 
tong liquidation In quiet trading. New 
craps ware mixed in quiet trading, 
reports Mulrpaco. . 

WHEAT 1 BARLEY 

;YestenFys; + orYeetertfs! + or 
Mnth ■ close : — : close • — 


684,5; Oct 573.0. 574.0, . 574.0: Dae 
5820. *82.0. 5820-581 A; March 5865. 
6920 . u'n traded: May 801 .a 603.0, un- 
tradsd: July .6120. 818.0, 615.0: Oct 
805.0. 615 X). untraded: - Seles: 71. 

IOWJON NEW ZEALAND . CROSS- 
BREDS — Close (In Order; buyer, seller, 
business). Naw Zealand cents per. kg. 
May 416, 425. 417-416: Aug 439. 442 
-440-438; Oct 44T; 443. 442*4 1: Oed 
<7, 449, 449-46; Jen 447, 449, 449-447: 
March 457. 400. 459-457; May 487. 470. 
«68-w467: Aug 479. 483, 482-479; Oct 
«*>. 484. 483-482 Salas: 147. - 


May _ 188-00 
July-.., 129.76 
Sept. 108.96 
Nov...: 111.90 
Jin... 114.90 


-+OJE. : 20.00 
•+ D.4t — 

+ 0JB6 106.98 
I 109J» 

j+OJS 1 . 112.90 


TIN 


ojn. 

Official 


h or p-m. + or 
— Unofficial- -t 


May - 

X per tomur 

. 1806-07 +15.61 1810-75 

July 

1810- ZO 

+ 15.5. 1824-88 

Sept. 

1807-08 

+9.5 1817-90 


1753-59 

+ 2.0 ■ 1764-44 

March 

1741-42 

+43 1748-31 

Ma/-- 

; 1738-41 

+4.5 - 

juiy-_- — 

• 1740-41 

— 2.0 - 


HlghGrde. £ 

Cash ; 8835-6 

3 months 8830-5 
Sottiern't. 8836 
Standard.- 

Cash • 87B3-7 

3 months. 8792-3 
Settle m'L 8787 
Straits E_ 689.1S 


£ £ . £ 

+443 8850-60 +125 
+225 8840-1 +T9J 
+44 - 

"+55 8798-9 +S0J 

+25 8798-9 +2E 

+55 . — 


LEAD 

Lead— Morning: Cash £339, three 
months £345. 45. 47. 46.50. 46. 45. 

46.50. 48. 46.50. Kerb: Three menrhs 
£347. 47.50. AHemoon: Three months 
£348, 47. 46. 45 75. 45 50. 46. 47. Kerb: 
Three months £346. 45.50. 45. 46 47. 

47.50. Turnover 15.900 tennes. U.S. 
Spot 26.00-28.00 cents Par pound. 


Sales: 6.692 (4.055) lots of 10 tonnes. 
1C CO Indicator prices (U.S. cents 
per pound). Daily prices for Apnl 17: 
113.50 (113 86): five-dsy average for 
Apnl 18: 113.47 (113.41). 

SOYABEAN MEAL 

The market opened unchanged in thin 
volume, reports T. G. Roddick, and 
remained in a narrow trading rang a 
with commission house support. 

' | YestdayV 1 + or [ Business 
dose I — I Done 


Jan h.. 4 Mrrjmt ;+vj>. 4U.su | — OJJ5 

Mar...- 117.88 .1+0-25' 118J10— OJffl 

HGCA — Locational ex-I»rm spot 
prices. Feed baitey. E. Mids 120.80. 
N. East 123.1 a Scotland 122-92 The 
UK monetary coefficient tor the week 
beginning Monday April 21 is expected 
to remain unchanged. 

LONOCm GRAINS— Wheat: U.S. Dark 
Nonhem Spring No 1 14 per cent June 
13250, July 137. Aug 134.25 sollara 
trass shipment East Coast. Maize: 
U.S. No. 3 Yellow French April 148.75. 
May 149.25 sallats East Coast. Rost 
urrauotad. 


INDICES 


FlNANCtAL TIMES 

Apr. l^Ap r.lfjiwta aswYwiia'o 
305.62 305.73 ■ 303-37: 87271 

(Beast July 1 1952— ia>) . 

REUTERS 

Apr.'iajApr. ftirtn'iji ^waea 

8007.3 '8004^! _8002<r ; 1748.6 
(Base: Saptetnber . li 183i— iod) 

MOODY'S 

Apr. li Apr. IKarth ago Year ago 

107L&1071J2 1077.5 1045.7 

"(Beeas Oscsmber 21 1931—100) - 

DOW JONES . 

* Dow, Apr.. - Apr. MMmtto Year 
■tones '- 17 | to • ago ■] ago 

Spofl«L5*:i«0Jt*|l4*J8;i4i!a6 
Fur a 1142. 16il42.12fr46.29j 148.53 : 
(Baaot December 31 1974—100) 


MEAT/FISH 


PIGMEAT 


Pra-holiday outotnos* in phyelcel 
trade was reflected by a lack of 
Interest in futures and the market 
rameindt firm, reports CCST Commodi- 
dee. 


f £ ! 

per tonne' 


LEAD 


a.m. + or p-m. + or 
Official — .Unofficial. — t 


' £ £ £ £ 

Cosh , 339-.S *9 « 340-1 +15 

3 monm» 346^ .75+3.2T 347- A +13 
SetttonrTb 339.9 r9 : — 


April — I — — 

June lAUO-UJK) +OJDS 1MA662LS0 

August : 155.50 &6.l»- - .IB6.S0-66.50 

October*... 1 i5a jiaaaja. — i&ejw 

Dec 1W JMI.N +0J91 — 


Sales: 66 (77} lots of 100 tonnes. 

SUGAR 


ZINC 


Zinc—Moming: Cash £721. three 
months nte. B.SO, 8. 7. 6.50. Kerb: 
^hree months £707. Afternoon: Three 
months tS6.50, 7. Kerb: Three 

months £706. 5, 4. Turnover 15,400 
tonnes. iJ.S. Pr>mo Western 53.00- 
53.75 cents pa t Odund. 


flUFTL OT, pjll, -v si 

Zinc Official — Unofficial — t 


or 


£ £ ' £ ! £ 

Gash- — Ml 2 +15.2 717-C +JL5 

3 months 706-.5 +7.7S, 707-8 +BJS 

Settlem'i* 721.5 +16 , — I -. - 


ALUMINIUM 


Alummi 


-Morning; Three months 


£873, 74, 73, 73.50, 74 77, 78. 77.50. 
77. 77.50. 78. Kerb; Three months 
£978. 7 7. 7 7.50. AHemoon; Three 
months £377. 76. 75.52 75. 72, 73, 74, 
74.50. Kerb: Three months 1374, 75, 
78 77. 78. 77.52 78. 78,50. Turnover 
22.575 tonnes. 


Alumin'mj «.m. U or; p.m. 

Official | — Unofficial 


+ or 


£ ' fi . £ I £ 

Spot 999-60 r+iaj 955.3-6 +127 

3 months: 977.6-0 +17.6 974- J6 .*■« 


No. 4 .Yestday's 1 Previous , Buafnese 
Con- I close close done 
tract j 

£ per tonne 

May 112JXM5.00 — 11&60T »J»-l2Jjfl 


_No. 6 contract f per tonne 

May 161 JO-8 1.40 1*1.8* 63.00 IM.4B-S1 jfl 

Aug.. ... 174 .8*7200 174 JB- 74. 40vira. *0-74^0 

OCt im.OO-MLW 185.6* 85.80. 183.20-B6. 00 

Dec.... ' 192.M-9S.2fl 19LSS-93.20‘l820*-32JI8 
Mar. .... i1S.00-13.20 2 12.G6-12J0S 14.80- 12.80 

May 220.4* J0.80 ,2n.2*i«.4*122.SIL».eO 

Aug 229.S0-S6.4al229jg-M.Dft — 

LONDON DAILY PRICE— Raw sugar 
£11200 (*160.00), up £2.00 ■ tonne 
lob Aprii-MayJune deimery. White 
sugar $171 50. up *1.50. 

The market was quietly steady during 
the morning but prices need taier 
after the EEC released 66.350 tonnes 
et this week's tender, reports C. 
Czemikonr. 

Sales: No. 4 105 (55): No. 6 2.487 
(2.566) lets of 50 rannsa- 
T»:o end Lyta ' delivery price for 
granulated basis sugar was £218.75 
(C216.75) e tonne tor export, 
(ntentettonal Sugar Agrewnaitt— (U.S. 
cents par pound fob and stowed 
Caribbean pons). Prices tor April 17: 
Daily pn«e 5.58 (5.99); 15-day average 
6.18 (6.21). 


.Yesterttaye: previous iBUsineas 
Month clows clo se ' done 

p. per Idlo (deadweight) 

Jane 1L7.9 , naj) ; 118JMI7S 

Aug. * 115.0 l 119.0 I 115JMI4J 

Oat 119.8 I 119.2 t 11*6-1 QUO 

Nov. • 119.B 5. 1IB.B . 120.0-1 19.B 

Feb . HTJt ; 116.9 l T17J-1D4I 

April. .- 117.0 116 J . 1173.117.6 

-Sates: 100 (120) Ion of 50 carcases 
3.250 kilos. 

POTATOES 

The maritat waa ataadler following 
higher Dutch futures and dosed on ■ 
firm note, reports Coley and Harper. 

■Y es ter d y*iHprevtou» j BBSm 

glQfO * K haw I riAn* ■ ■ 


dose 


□one: 


20290 ;21*>S10JD 
64.80 i6B£O4S£0 
75.00. i - 
05.00 'MJM6JOO 


fitonth_ 

£ per tonne 

ApriL:,.' 200^0 199JS0 I2BO.0- 138.0 

mw ai&fio 

Nov > 56-20 

Feb 74.00 
April .* CHSJSO 

Sales: 750 (LOBS) lots of 40 tonnes. 

RUBBER 

The London physical market opened 
about unchanged, drifted tower through- 
out the day and closed quiet and 
easier, reports Lewis end Past The 
Kuala Lumpur May fob prices for RSS 
No. 1 wen 247.5 (2&0.5) Can is a kg 
and tor SMR 20 was 225.0 (227.0). 


No, 1 YesteKtr*i Previous 'Business 
IL3L3, ; ctose £ close Bone 

£ per tonne 

May *740-765 746 780 — 

JBne_...>746.770 760786 ' - 

Jty-Seot7B 1-762 791-798 <790-778 
Oet-DecSia 814 820-882 -820-606 
JtuiMch 8*2 836 841*42 *36-839 

Apl-Jne ,848-884 ’862-864' l 8SS 
Jly-Sept 862-876 880-869 _ 

Oct- Dec -880-8 96 095-906 - 


. MEAT COMMISSION — Average fair 
stock prices et representative markets. 
GB— Cattle 88.610 per kg lw (-141). 
GB— Sheep 2S3.79p per kg est. dew 
(-131). GB— Pigs 87.51 o per kg tor 
(-0.76). 

SMrTHgn n Pence per pound. Beef 
— Scotch killed sides 79.0 to 85.0, 
EngUsh hlndquarrera 102-0 to 107.0, 
torequertera 64. Ora S8.0. Vest — Dutch 
hinds and ends 118.0 to 125.0; Lamb — 
EngHsb small (new sea son) 124.0 to 

130.0, medium (new season) 1220 to 

128.0, heavy (new. season) 11*0 to 
12S.0: Imoortod: New Zealand . PL (now 
season) 66.0 to 66-5. .Pork — English 
under 100 lb 55.0 to 61J3. 100.120 lb 
55.0 to 59.5. 120-160 H> 48.0 to 58-0. 

' COVENT GAftO E N— Prices ' for the 
bulk cl produce,, in atsrfing par pack- 
age 'unless otherwise 'stated: Eieplsfi 
produce: Apple* — per Hr, Cm's 0.T8- 
OJty; Ira Red 0.10-0.13, Bromley (X28, 
Laxtcm 0.14-0.17. Pears— per Ih. .'Cornice 
0.18-0.24. Conference 0.1X-0J22;' 
Po tat o es — Whites 5.80-6-20. Edwards 
6 204.80. Bakers 7. SO- B OO: New. Isis 
of Wight, per lb 0.80. Mushrooms 
per lb. open 0.5541.65. elosed 0.80-040. 
Lotlues— par tray round ■ ,1-50-2.00. 
Onions— per 55- lb 7.80-9-00. Ps etraets 
—28- lb round 2.80-3.00, long 3.2Q-3L40. 
Swides— 28-tb 1 .30-1 .60. Carrots 

28-lb 2.40-3^0. Greene— 30-0) Kent 3,00- 
3.50: 40-lb Coreisb 6.00. •• Parsnips— 
28- lb 1.00420. Laehs— o«tr 1b O-lfl-tiTS. 
Toreetoee— par n> 0.66-0 60, Cucvmbere 
—Tray. 3.60-4.20. . Coufiflowars— Kant 
dozen 4. 30-4. 80. Spring Ontona— bunch 
0.16-0.18. Rhubarb— Outdoor pec to 

OJO-0^2. Radtsfm— Bunched 0.140.15. 

Imported produce: . Tolgorv; J oft or 
8-00 6.40c Topaz: Jaffa: 4.90 . 5.68; 
Karas; Bpanla: 3.60 4^0; Oranges; 
Spenia: .420 4.4ft- Moroccan: Msroc 
laics- 3.60 6.0ft' Jeftor Shomouria 20-kg 
75 5.40. 88 4.70. IDS 4^0. 123 4.10, 
144 4 M. 188 B.OQ. Hader 60 3.90, W 
3.75, Valencia Ians 16-ko SB 436. 72 
3 BO. 88 3,60, U» 3,40, 113 3JSQi 
Cynrus: epprax IB- kg Valencia -Ians 
3.86 4 20: Egyptian: Valencia I rare 2JS0 
2.8ft leaf lan: Stood* S JO £40. ' ■ - 

Lemons: Itelleiu *' carton 4.00 A-SOi 
Cyprus: -10 -Imi boxes 2.50 3.6ft Spento 
SJcg 1 JO 1.6ft Jaffa: 15-kg 4.50 5.S, 
8-kg 3.00 3^&r ■ ' 

Grapefruit Jaffa:- 20-kg 38 ftSft 40' 
6.90. 48 5.60. 56 6.30. 64 4 JO, 76 4.8ft 
U.8.: fluby fl.OO -10.00: Cypnnt 32. 
3.80 4.00. 4ft 3.60 3Jft 48- 3JO 3J0, 
56 3-20 3.40. 64 3.40 3Jft 

Pomelos: Jaffa: 5.20 6,85. .. 


' NEW YORK, April 17. 

Heating . oil opened weaker but 
firmed ' during- the day -ori nervous 
■hort-coyering ahead 'of. the Jndustiy 
stock, report, reports Hainold Com-, 
mod Itles: Sugar prides. 'ra Hied (ate In 
Hid - day on. short-covering s« the 
rearkot la Had to penatraiettivB canf 
level. ..Cocoa prices: cams . under 
pressure from, dealer ' selling and 
finished moderately. lowar.- Coffee con- 
tinued -to shake off indications, of a 
higher quarterly quota, and 'rate 
strongly, again in- 4 wave of technical 1 
buying. Cotton prices opsnsd: firm on * 

NEW - ' YORK. -1:1' 


reports of recent gootf .export -sales but 
loit some of the early strength on 
speculative- sailing. Precious . metals 
found. 1 support off. a stronger currency 
market/. - ; 

.BECAUSE" of-, the recent 
change in time differences 
between the UJS. and Britain, 
-we are unable to carry yester- 
-dayV. US. price changes in 
this, edition. . 


ALUMINIUM 40,0081 Br, . 


SltVgt 5,000 troy ot, c a ws/twy oz 


- v-3.;-a 

April 
May. 
June -- 
Juto" 

- 

Dec ' 

Jan 

March 

May 

July 


aom HMi 
OJ^S . — 
S3 -05 64.10 
63-86 • -• — ' 

MJ5 64^5 
05JB0 68.00 

67,45 . — 

68 JX) — 

69.TO — . 

70^0 . — 

71-30 . — 


law ' VJNtor 

— "63100 

6X30 63.20 

. .. — .63JO 
6A46 . 64.16 

•flfe.® - 65 JS 

— • . 06.90 

• ''67AS 

— 68.55 

. — nn 

-• — 70.75 


May- 

Jum 

-July 

Sopt 

Dec 

Jan..- 

March 

May 

July. 


-. Clna a- — Higfc-' -tovir 
, .324.1 BZ0.0 9000 

“029 S 228-0 919.0 


93SJJ 

M3S 

861^ 

988.S 

B37S 


9WJ0 

962.0 

991.0 


936X1 

955.0 

981.0 


ftpr 

917.6 
8214) 

329.7 
938 2 
965-7 
SB?, 4 
991.6 


.1016.9 1014-0 1012.0 1010.7 
10383 ' ~ . . — 1030.6 

' 10673- 1054.0 1064.0 UK13 


COCOA 10 toimes. S/trnuwa 


dose .High- -.Low.. Prav 
May 2389 - . 2430 2375 2408 

July ' 2433 • 2*73 ' 2420 ; -2451 
Sept. ‘ 2*41 2478 . 2425 -- 2456 

Dee 12396 2418 - 2375 2405 

March. -. 2368 - 2405 - 2376 . 2396 

May 2395 - — 2405 

July “ ■ 2396 - 24® •• 2400 2405 


SUGAR WORLD 
centa/to 


"11" 112.0® q». 


COFFEE "C" 37.000 lb,. : cents/lb 


May 

July 

Sept 

Oct 

Jen 

March 

May 

duly. 



CtOM 

High 

Low. 


May 

151.19 

5135 

5030 

48.47 

July 

146.14 

4840 

41175 

Jf£ CHI 

Sept 

142.75 

42175 

.41.50 

Dec 

139.44 

3ft 50 

38*75 

SS CvT 

March 

13730 ■ 

37® 

38.50 

May . 

135.14 

3535 

35® 

34.00 

July 

134® 

35®' - 

3100 . 

33.® April 

Sept 

13239 

— 

■ . — 

30.7® . Jane 


Close 
6.15 
6.63 
730 
736 
-.733 
:835. 
'.8.78 
. 9.15 
9.48 


High 

Low 

Prev 

6.17 

6.01 

6.08 

6® 

6.46 

6® 

7.07 

6.® 

631 

734 

7.11 

7.17 

7® 

7® 

7® 

.8.54 . 

8.35 

8A1 

83S 

8.® 

8.75 

.930 

9.® 

9.10 

935 

93S 

938 


COPPER 25.0® to, cants /lb 


April 

May 

June - 

July 

Sapt - 

Dac- 

Jan 

March 

May 

July 


Close.. 

6836 

6930 

7030 

7135 

72.65 
7435 
7530 

76.65 
78.00 
7935 


tEgfa, tow 
®.70 .- 69.70 
6935 »AO 

7130 1 7030 
72.70" 72-20 
7435 • 7435 

76® -3630 
77.75 7735 

7835 -79.® 


Free 

-69.10 

B935 

70.® 

70.75 

72.10 
-74,10 - 

74.75 

78.10 
.7730 
.7835 


Oct- 

Dee 

Feb 


Qeee 

70.70 

67.® 

63.77 

6230 

6332 

8330 


High 

703S 

67.38 

64.® 

62.67 

63.70 

63.® 


Low 

70-40 


Prev 

70.® 


86-97 67^5 

63.75 64.® 


62-60 

63.40 

6330 


62.62 

®.® 

63.62 


LIVE HOGS 30,0® tb. centa/ib" 


COTTON BOMO to> eents/lb 


Cfou 
f 78.87- 

Juty 78.85 

Oct .. 78.15 
Dec 7420 

March 75.60 

May 7630 

July - . 7630 


Hfgh Low Prev 
79.12 78-60 7838 

79® 7836 , 78.42 

' 76® 1 76.10 78.® 

7433 74.10 7422 

: 75,78 .75® 7530 

. — ' ■— • 7630 

.. “ . 7530 


April 

June. 

July 

Aug . 

Oct 

Dec ' 

Feb 

April 

June 


Close 
4032 
56.17 
. 58-55. 
5837 
55.45. 
6530 
'5432' 
5125 
- 330 


High 

60.00 

60.87 

5937 

5937 

6532 

55.80 

64.65 

52. ® 

53. ® 


Low 

49.60 

55® 

5837 

58.35 

55.36 
65. SZ 
54.25 
5125 
6330 


Prev 

09.57 

5630 

68.82 

58.62 

55.65 

5532 

54.45 

52.® 

5330 


CRUDE OIL (LIGHT) 423® US gallons, 
5/bsnel - 


Ciosa High Low Prev 
May 30.® . 30.71 - 30.61 30.69 

June 3039 3030 30.49 3039 

July 3052 3032 30^1 3033 

' j '■ 30A4 »A4 3038 30.® 

Sept 30.« ,®A0 3026 ®A4 

Oct 3037 30.38 3025 20.41 

Now 3033 3036 . 3033 - 3038 

Dee .30.32 3038 30.31. 3026 

Jen 3031 3035 :.»31 3038 


MAIZE 5.0® bu mm. cenra/SBib-bunhel 


Ctose 

Hiflh 


«Vmr 

May 

351.6 

354*0 

361.0 

352.6 

July 

■350.4 

351.6 

3494 


Sept 

319.4. 

320.0 

3184 



298.6 

299.Q 

297 JO 

297.6 

March 

.307.4 

307.6 

3062 

306.4 

May 

310. G 

311.0 

310.0 

3103 

PORK BELLIES 38®0 lb. cants/ lb 


GOLD YD troy a. S/tray az 


Aprfl 

M«r- . 
Jims 
August . 
Oct 

Dec . 
Ftb 
April 
June 
August- 
Get 
Dae' ; ' 
Fab - 


381.0 


3982 

3324 


4074 

4162 

'423^ 

432.0 

440.9 

4482 

4E9.7 

486.0- 


Hlgh 

381.4 

2802 
392.7 
400.0 
4M2 
4162 
42 *2 
4322 


380.0 379.8 
3813 

3842 3842 

391.7 ’ 3913. 
395.1- 398.7 
4062 4063 

415.1 4143 

4222 4223 

4322 4303 

— 438.7 

— 4483 

— 4S72 

— 4863 


May l 

Close 

High 

Low 

Prev 

.«J7 

7047 

6837 

7037 

July 

68.76 

71® 

68-75 

70.75 

Aug 

67.17 

89® 

67.15 

<89.15 

Feb .. 

r 76-15 

77.10 

75® 

7837 

March 

7430 

76.10 

74® 

76.85 

May 

7840 

77.10 

-76.15 

7740 

July 

7B® 

- 7846 - 

7737 

78.47 

AUO; 

7S.00 

. 75. DO 

75.00 

7840 


ceuta/fiotorbushel - 


HEATING OIL 4£M0 U2. gaPotw, . 
conts/U3. gallons 


Close High 
r . 78.76.. 80,10 
June . +7736' 78.10 

July" . T7-7S 7720 

August - .7832 78.75 

Sept 7830 79.76 . 

Oct. 80.SS 8030 

Nov -81.50. --— 

Dec- - 8236 — 

Feb 84.® — ' 


Low . ..Prev 

79.70 80.04 

7735 .>78.01 

77.26 Tty* 

7830 .78.70 

79.26 ; 79.70 
8030 ; M.G5 

- — 8L« 

-8236 

- — . 84.® 


ORANGE JUICE 19.000 lb, centa /lb - 

~ Low Prev'.' 
7730 .' 81 3S 
.78® n« 
.75.10 7830 

72® 76.00 

Tf.15 7330 

7135 .7230- 
■ — 7200 

7130 7130 


Close . 
May 773.00 
July 177.10 - 
Sept -175.70 
Nov . 17330 
-Jan' 17130- 
March.. .17030 
May .170 JD, 
Rapt '. -170 20 


Hfob- 
. BT® 
80.00 

77.75 
7530 
73® 

71.75 

Tl® 


• Close ■ High-. . Low. Prev 
May. 7703 - 7773. 7J0.0 772.0 

July 7822 787-4 781-4 7813 

Aug . 775.6 . 7793 775.4 7743 

Sept ' 70.0 ' 745-4 70.0 7*1.0 

■ Nov 713L2. 7173. 713.0 718.0 

J»n 7253 '7293. 7253 7263 

March 7373 -7403' 737 A 738.4 

May .7453. — 7463 

July .7523. • ' 7513 

SOYABEAN NEAL 1® tons, 3/ton 

■ Ctoaa fflgh Low Prev 

Mey 189.7. .- 1913- 189.6 1®J 

July -.1®.0 186.5 1943 1S5.7 

Aug 1983 1983-194.9 1373 

i Sept 195.7. 1873' 1953 1963 

Oct . 1913 135,0 191.0 192.5 

Dee - 1933 1953- ' 190.5 ■ 1M3 

Jen 5-1853 166.6 - 1963 1863 

M03 -1883 1993 2003 

May- - 2023 — ' — 2043 

■SOYABEAN Oft B03« Hu eewts/HT"" 


PLATINUM 60 troy oz. S/troy oz 


dose-. 
May. 3132. 

July -31® 
Aug 2937. 

Sept ,38.73 
Oct 2732 

Dec-.'. 29®' 
Jan 26.67 

Btoreh''. 25®' 


High 
-3L42. 
- 3135 
30.25 
29®. 
2733 
26® 
•28.10 
2537 


Lew 

31.10 
3035 
29® 
28.70 

27.10 
25.97 
25® 
25.60 


3032 

30.78 

29.75 

29.63 

27® 

26.12 

26.73 

26.87 


April 
Jdne 
Juiy ' 
Out. 
J® .: 
April 


Low : 


‘WHEAT-SlO® bu min. cmta/flOtb-buctnH 




■t*. 


.=1 :_*• 
sr: 


—x - 
ut: 


• rB. T 


y. - - 


■it--... 


<.V.“ - 


•H - - 


>■:- : : 


iiu. -r ; 



388*0. 3802 3883 ■ 

Cloea 

• High 

•Low 

Prev 


• 3843 May’--- 

3663 

3683 

285.0 

388.0 


403.1 3383 8873 . July * 

347.0 

350.8 

346.8 

349.6 

V/'- 

4115 .4073.^4063. - Sept : 

348.0 - 

3513 

347.6 

3504 

r ■■ 

4183 ■ 4M J . *133 . Dae. 

3623 

3853 

3623 

3844 

yir-. 

4253 . . 43»>. ' 8XL0 March 

. -372J) 

8354 

372-0 

- 3743 . 

> n * 1 ^ 

4303 4303 430 3 May . 

- ■ 376-4. 

.3784 ‘ 

3783. 

3773 

v. v. ■ 

V' ; ..' •• V 
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’ f . 
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Financial Times Thnrsday, April 19 1984 

CURRENCIE S, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES ■» ^——FINANCIAL FUTURES — 


COMPANY NOTICES 


firm 


"fk® foreign exchanges 
S™*™* 4 wy quiet, yesterday, 
with _tee dollar slightly firmer 
overaU on fears about major 
strikes in European coaL steeL 
and engineering industries. The 
U^S. currency had a firmer tone 
SS - ■ °. f . Joug Easter week- 
end holiday, although opinion 
ws divided on the likely result 

nin?! da ? Js H:5' quarter gross 
national product figures. follow- 
tog the recent flash estimate of 
: ■* P-« growth. Otherwise trad- 
ing tended to wind down before 
but the dollar was 
slightly weaker in early trading 
as a result in the of. the 

Federal funds overnight rate in 
New York on Tuesday. 

. thin frading the dollar rose 
to DU 2.6485 from DU q. ff Ag ff 
against the D-mark; FFr 8J535 
from FFr S.1340 against 'the 
french franc; and SwFr 2J940 
from SwFr 2.1920 in terms of the 
Swiss franc, but fell to Y224£5 
from Y225 against the strong 
Japanese yen, boosted by Indict 
oons of an opening up of Tokyo 
capital markets. 

, J“ e dollar's trade-weighted 
on Bftxik of England 
roseto 127.7 froml2?.&: 

SPRUNG — Trading . range 
against the dollar In 1984 is 


USSL.lhidi average 
^M4. Trade-weighted index 
; 79.7, unchanged front noon, pnfl 
compares with 79 J at the open- 
“*» W2 at die previous dose, 

and 83.3 six months ago. 

* J22J® Pound opened ax SL4225- 
1.4235, and traded within a range 
of • $1.4160-1.4145, before closing 
at 81.4175-1.4185, a fan of 25 
points on the day. Sterling also 
declined to SwFr 8.1125 from 
SwFr U150L. and Y319 from 
Y^hhut was slightly firmer at 
D M 3.7575 from DM 3.7550. and 
FFr 1L55 from FFr 11.5525. 

D-MARK — Trading range 
■gainst the dollar in 1984 is 
££4as to 2*533. March average 
2*957. Trade : weighted Index 


128*6 against 127.6 six months 
ago. 

The dollar was higher at 
yesterday's fixing in Frankfurt 

tt-DM 2.8434 up from DU 2.8357 
on Tuesday and the Bundesbank 
sold 823.7m at 'the fiving . D ollar 
sentiment remained bullish with 
traders looking for a firmer trend 
after the opening of New York. 

In Frankfurt sterling was fixed 
at DU 3.7560 from DU 3.7480 
and the Swiss franc was higher 
at DU 13174 compared with 
DU 1-2054. The threat of indus- 
trial action by certain German 
workers probably had some de- 
pressing effect on tee D-mark. 
Within the BUS, the Belgian 
franc rose to DM 4.9 per BFr 100 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone _ 
German- D-Mark 
French Franc ... 
Dutch Guilder ... 
irtah Punt .... 
Italian Lira 


Cwinney % change 

““ * rom % change 

“mrel adjusted for 

r aw April ta - rate dfrergg neo 

nc M 44*008 « coy? x, u — 

3 5e** ISSS ±js 

= ^° -si 

?23?f® ?^M763 +0-43 +OJ5 - 

1403*0 1379-22 -1.73 -1.73 

tbowfow pasftfve change clenoMa 1 
weak currency. Adjoatment caiculrrad by Financial Thugs 


Bverggnco 

+1.48 

+0.79 

-0*3 

-0.18 

-0*3 

+0*5 - 

-1.73 


Divergence 
theft % 
±1*447 
±1.8425 
±1.0842 
±1*052 
±1*064 
±1.6890 
±4.1605 


from DM 4.S940 and tee- French 
franc was higher ax DU 32.48 per 
FFr 100 from DM 32.475. 

“BELGIAN FRANC— Trading 
range against the dollar in 1984 
is 57.92 to 52.24. March average 
53.13. Trade weighted index 90.4 
against 90.9 six months ago. - 

There was no intervention by 
tee Belgian central bank in Sup- 
port of the Belgian franc in the 
week ending April 16, according 
to figures released yesterday. 
There was no help given the 
previous wek and this undriined 
the franc's relative stability and 
the lack of volume ahead of tee 
Easier weekend. 

The dollar rose to BFr 53.99 
from BFr 53B875 at yesterday’s 
fixing in Brussels and sterling 
was higher at BFr 76.67 from 
BFr 76.6125. Within tee JEMS 
the D-mark slipped to BFr 
20.4295 and the French franc 
was lower at BFr 6.6340 from 
BFr 6.6360. Elsewhere the Swiss 
franc Improved to BFr 24.66 from 
BFr 24.64. ' 

£ in New York (latest) 


£ forw ar d ratM ora quoted In U-S. 
corns discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


u.s. 

Canada 

Nethlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Korway 

Franca 

Sweden 

Japan 

Austria 

Snritz. 


_ «»rwd Chara One mom * 

0*4-0 -29c dl*“ 

HEEM?* KSftfcE! 1 * 0*2-0*2c die 

»S KBS' 

ISSSlSf aSSS 1 

3^.77 3.7SVS.™ SS#®** 

WV181H 190- 180*1 130-345c tfia 


. % Ikm 
, PA months 
—2-24 0.75-0. 9Ddls 
-1.78 0*2-0*2dta 
2.12 2V2*, pm 
45-66c dte 
-2.88 6V7 1 * die 
-3*6 1J»-1^2d1. 

3.19 3>r2Spm 
-14*8 4GO-1030de - 
—7.78 420-ieaOde - 


April 18 apraad Cto— One month 

, u w ~ 1.41«-1*a4S 1.4175-1*186 OJMScA' 
Iralaodt 1.1650-1.1625 1.1560-1.1557 0 194Mtepm 
Canada 1*790-1*804 1*797-1*102 aowiMcES 
Nethlnd: 2*812-2*810 2*890-2^10 1 m 
B elgium 63-91-64.12 54.10*4.12 1*cdls ^ 

Oenmerk 9.71*.W 9,7^8.74*. 2Dora'pm-70* 

W. Ger. 2.K33S-2-B10 2*485-2.6495 1.1 6-1. 11 pf pro 
Portugal 134.00-134.50 134.00-134*0 6B-200c As 
Spain 149*6-148.85 148*5-149*5 «S-75c die 
Italy 163£*0-1637>3 1B36V1637>* 6-44*flre dis 

Norway 7*8V7*9 7*8V7*9 1*0-2*0ore dir 

France 8.1100-8.1575 8.1510-8.1580 1*0-1*Dcdto 


2n.75*d*8 *S*53a*o ^wtSSBt 

SSfeSSS 1 * 

wSMi luSSfln =£g gga* 

11.1^11.18 I1ST1.W ZVZtoredla I** 3 sv«. , 5L 

s&ss , psai ss- & asr- 

,Dr «anrartible franca, Financial franc 78.40-7B*0. 
Suc-montfj forward dollar 1*3-1*8c die. 12-month 3.25-&3S. 


Italy 
* Norway 
France 
Sweden 
Japan 
Austria 
Swi'tt 


'V av-w« IJUW i _W> a UB — I ,0/ Jtyri HB — yiw 

7*«O-7.BS00 TOora pm-40 die -0*3 20pm-40dle -0*5 


223*5-225.10 224.80-224*0 0*9-0*5y pm 
1 8.60^1 8.75 18*3-18.65 6*0-6 *0gro pm 

2.1820-2.1BS5 2.1835-2.19# 1*l-l2S pm 


OTHER CURRENCIES 


T.m. TTr . fcwwv-HW I JM.OC pm /.u/ 3.H-UD pm 

T UK and Iraland are quoted. In U.S. currency. Forward pram! urn, end 
ala counts apply to the U.S. dollar and not to the individual currency. 
MIgian rate Is lor convertible francs. Financial franc S*0-55*S. 


CURRENCYMOVEMENTS CURRENCY RATES 



* Selling fetes. 


EXCHANGE CROSS RATES 


Deutaohemaric 
Japanese Yen 1,000 


Fromrtt Franc 10 
Swiaa Franc 


Dutoti Guilder 
Italian Ufa 1 000 

Canadian Dollar 
Bgglan Franc 100 


19BO-I882-VOL Bank of | 

Am* amoga WSwfOQa 


"C5/SDR rata for April 17: 1*5400. 




EURO-CURRENCY INTEREST RATES (Market closing rates) 


Apr. 18 

Storting 

IM. 

Dollar 

j Canadian 

I Dollar 

if 

Swfsa 

Frano 

.D-mark 

French 

Frano 

Italian 

Ure 

Belgian Franc 
Comr. Fin. 

Van 

Short term 

7 days’ notice. - 

Month 

Taro* month*- 

Six months- 

Ona year 

Blg-86, 

Blf-86, 

as, -as* 
8A-8»a 

03*-0ie 

lOU-lOh 

loij.ios; 

1011-1054 

iojf.il* 
111,-125, 
lUg-1 13* 

' 10.10m 

1 101,-104, 
10i,-10* 

JOri-lli, 

llig-ilrt 

ISIS 1 
“153 j 
ISIS 

at* 

37,-4 

41,-41* 

47,-6 

sta 

ISss 

61, -BM 

117,-121, 

124,-138, 

15-151* 

14-141* 

X4V1S 

14**- 155* 
16-16 
164,-lfU, 

JMV, 
161* -167, 
171,-17*8 

llt*.119« 

111»-1U, 

11-114, 

uifl-us, 

1131-111, 

UVUtt* 

Uto- 111 , 
114,-119* 
llfte-lis* 
113,-llfi, 
111*. 115* 

111,-11*4 

tm 

BBS 


Danish 

Kroner 

11-im 
11-1 Ha 
lOH-iUa 
iOU-lfls« 
101|-11 
llta-im 


Asian S (closing rans in SingaporeJ: Short-term IOV-IO^m per cent; seven days 10V10% par cane ona month 10V*0* per cant three months 10 a u-10 r S t per 

cen„ six-months par cent: one year 11 V1 1*4 per cent. Long-term EurodoUara two yean 12V 12^ par cent: three years 12V12\ par cent: tour years 12V 127, 

per cent: five years 1ZV13*o per cent nominal closing ratae. Short-term rana are call for U.S. banks and Japanese yen: two days’ notice. 

MONEY MARKETS 


London rates hold steady 


Interest rates were little 
changed on tee London money 
market yesterday, in quiet con- 
ditions, showing no reaction to 
tee National Union of Mine- 
workers’ strike while sterling 
held steady on the foreign 
exchanges. 

In tee interbank market three- 
month money rose slightly to 8{ 
per cent from 831 per cent, while 
discount houses buying rates for 
three-monte bank bills were un- 
changed at 8J3 per cent 
The Bank of England forecast 


UK clearing banks' base 
lending rale 8f-8} per cent 
(since iwarrtt 15 and 16) 


a money market shortage of 
£350m in tee morning but this 
waa later revised to £450m, and 
the authorities provided help of 
£403m. mostly by way of £303m 
in outright bill purchases. Before 
lunch the Bank of England 
bought £203m bills outright 
through £41m bank bills in band 
2 (15-33 days maturity) at 8} per 
cent; 18m bank bills in band 3 
(34-63 days) at 8* per cent 

£l3m Treasury bills in band 4 
(64-91 days) at 8| per cent; £15m 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK. FIXING 

iIZ.OObjti. April * 0 > 

3 months U.S. dolltn 


local authority bills in band 4 at 
83 per cent 2nd £ll6m bank bills 
in. band at 8} per cent 
Another £100m bills were pur- 
chased outright during the after- 
noon, by way of £5m local 
authority bills in band 1 (up to 
14 days) ax SA per cent £43m 


bank bOls in band 2 at Si per 
cent £lm bask bills in band 3 
at 8* per cent f6m Treasury 
bills in band 4 at 8£ per cent; 
and £45m bank bills in band 4 ft 
8i per cent. Late assistance of 
£100m was also provided. 

Bills maturing is. official 


hands, repayment of late assist- 
ance, and a take up of 'treasury 
bills from Friday's tender 
drained £164m, while Exchequer 
transactions absorbed another 
£20m; a rise in tee note circula- 
tion £13Sm; and bank balances 
below target £45m. 


MONEY RATES 


Frankfurtj Parts * Zurich lAmat'daml Tokyo I Milan 


Ova might 

Ono month — — 

Two months — 

Throe months — — 

Six months 

LonUrard 

Intervention 


fS.BO-O.SO 

BJW5.7 

.5.55-0.30 

5. 7as.es 

.—toyBO-O.BO 

,—S.O 


113, I S-8 

12U.18Sa SfrSft 
IBririaA — - . 

12*8-1*1* J 350-354 

| - 


5S».BT B ' 6.6875 J 167 8 -17i4 
6*4-518 6.18685 } 167 b-17U 

6*la ! 0*8125 I ITig-lTiit 


| Brussels 

i 1X0 

I 1130-115, 

I llig-IUg 
I 113B-1168 


117,-1818 

IS1«-12S, 

\l& 

1270-131, 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


I Sterling 1 LoeaS j . 

Apr. 18 (Certificate Interbank Authority ! Oompany Market 
1984 | of deposit depooita { Deposits Depoolts 

Overnight | — 8»a -10. fto. ( 87s 81,-6*, 

2 days notice--] — — i ' — — 

2 days or : — ■ „ — — 


Treasury Treasury 
(Buy) (Sell) 




Olglble Eligible Fine 
Bank Bank Trade 
(Buy) (Sell) (Buy) 


Eurodollars steady 



M 

R 

n 

w* 

pal 



c 



E3 


* % Three % 

Ona month p.a. memhs p.a. 

0*4-0*9c (£s —2*4 0.75-0*0dto -2. IB 

0.194.150 pm . 1.76 0*0-0.42 pm 1*9 

0.05-0-02c pm 0*3 0.09-0.06 pm 0*3 
1*0-1. 15c pm 4.73 3*6-3 *3 pm 4.78 
1-3e dim -0.44 3-62dw -0.33 

20ora pm -70 cfla -0*1 2*0-2.7Sdla -0*8 
1.16-1.11pf pm 5.15 3.44-3*9 pm 6.16 

60-200c<fis -11.82 220-600d«* -12*2 

85-7Se dia -5.81 225-2SS dis -6A1 
6w46*llra dis -4*8 19*5-20 *0ds -4.82 
1*0-2J)0oro dis -2.61 4.10-5.10d« -2.42 
1*0-1*Dcdfs -1.62 4.00-4*0dls -2J» 


4.87 *62-2*7 pm 4*2 
4*3 21 *5-19-25 pm 4*5 
7.07 3.94-3*0 pm 7.18 



- I- M* — ■ ■ . 

7 day notice —[ _ — 

Ona months. — ! 8& W 
Two months 
Three months I f7,-8f4 
Six months — ! f»4 ? 
•Une rnoetba _J 9iV9t« 
One year — 1 Bit®* 


am 

9*8-9H I 


66, 1 85, -H 

BS, i 8*4-0 

e£% a i I, 

ij&si ' = 


Bis 

8ta-6as 


ILncalAuthJ Local I Finance 5 Cert I SDR ECU 

Iregotiablal Authority ! Mouse Of ! Linked Linked 

jjjonda ) Deposits > Depoaita Deposits; Pepoalta Pepoalta 


bid 10 7lt 


OHorll 


One month — j 

Thraem^hid S*S-S — A JlOJMUSr 9i^9§ 94-sS 

Sc r ^SS2- h .y iu.9 - I »*** a*** 

9^-34 - A n:»nS 9640* 10-10* 

Two years ■ — “I _ _ 

Three yea re—. - — loss “ ] _ - _ 

Four years ; - JOJt — I _ 

Five yean — .... — 105 b — ■ • 

ECGO FIxad Rate Export Finance Schema IV. Average Rale of Intere st 
opntei Mwc* 7 TO April 3 1884 {inclusive: 8*76 per cant. _ tecal authorities 
end finance heuees Sevan days' nodes, others 3ev ® , „ d *yf.. •5? 1 SS 

m mute* risb Rata (published by the Finance Houses Awocwtkm). par cent 
", mm. London and Seonish Clearing Bank Rates tor tending 
«3h « mp» London DepcSit Rate tor sums at seven day*- notieo ?4-?t par 
f ^ T^aure BiW' iWsraM mndor rate* oS discount 8*776 (ter «•"*. Cartificaw 
r TSSS2l- rssriui rn. Smash ofttCOMO and over held undar one mon± 

depoa.ta withdrawn tor cash 7 per cent. 


6 memhs U.S. dollars 


bid zi l.'d 


offs.- U '■* 


Tib fixing rate* ih« ar.th m«|= 
means. roundOd » tM me- 

•iMsenih. the bid and eBsred 
for StOm ousted by the ™ 

five raferance hank* « 11 
working day. The btnkf 
Waaiminaief Bank, B,nlc . l f* _ _° ky ?' 
Deutsche Bank. 8*nfi«a Nationote ds 
Pam end Morgan ^«wramy Tmx- 


8*a j 0U 

BD 8^ | 9^ 

8a [ Bte 9* 


MONEY RATES 

NEW YORK (Lunch Lima) 

Prime raw — 12 

Broker loan mo ii-TN* 

Fed hind, - lOJ* 

Fed funds at Intervention ... 10h» 

TreHury BiUs 

One month B.27S 

Two month SS 5 

Throe month — — — — — S'® 

Six month 9-M 

One year 9*8 

Treasury Bonds 

Two year Wht 

Three year — Wh 

Four ysar WJ* 

«« y ** 2> 

Seven year - »“» 

10 year |4£n 

30 year 95 s h 


Eurodollar prices were little 
changed from Tuesday In the 
Loudoo International Financial 
Futures Exchange yesterday. 
Opening prices were marked 
firmer following a Late rally in 
the UB. initial buying dried up 
later in the day on the relatively 
high Federal Funds rate however 
and U.S. markets came in as 
sellers, breaking through the 
89.00 level. This prompted 
further unwinding, encouraged 
by a softer opening tone to U.S. 
bonk markets. Prices in Loudon 
finished just above the day's 
lows. 

The June contract opened at 
89.04 up from 88*8 but eased to 
a low of S8.96 before finishing at 
88.97. 

Gilt prices spent a rather dull 
morning and an attempt to rally 
from overnight levels failed to 
breach Tuesday's high of 107-10. 
Values then drifted for the rest 

LONDON 

three-month Eurodollar 

Sim polmm of 100% 

” Close High Lo^ pS 

June 88*7 89.07 88.96 88.98 

Sept 88*1 88.60 88*1 88*2 

Dec 8a.11 88.18 86.11 88.12 

Men* — — — 87.77 

June — — — 87*8 

Volume 2.682 (3.028) 

Prveioue day's open Int 14*51 (14*00) 
THREE- MO NTH STERLING DEPOSIT 

£360.000 points ol 100% 

7 Close High Low - " Pnw 

June 91.01 91.05 91.01 91.00 

Sept 90*9 80.73 90*9 90.71 

Dec 90*0 90.44 90*0 90.45 

Meraht 90.16 90*0 90*0 80*3 

Junet — — — 90.01 

Volume 568 (289) 

Previous day's open Int 8*88 (8*70) 
t £500.000 points of 100% 

20- YE AH 12% NOTIONAL GILT 

£50.000 32nda of 100% 

Close High Low Pnv 
June 106*7 107-09 106-27 107-04 

Sept 106*7 106-15 106-15 105-23 

Dec — — — 106-16 

March — — 106-28 

Juno — — — 104*2 

Volume 1,759 (1.588) 

Previous day's opsn Int 5*66 (5.093) 
Baste quote (clean cash pries of IS 1 ** 
Treasury 2003 lasa equivalent price of 
near futures contract) 24 to 36 (32nds). 
STERLING £25.000 S par E 

Cloee High Low Pm 
Jims 1*221 1*290 1*214 1*264 

Sept 1*296 1*355 1.4355 1*339 

Dec — — 1*421 

Volume 262 (76) 

Previous day's open Int 2*56 (2.280) 

DEUTSCHE MARKS DM 125.000 
S per DM 

Close high Lo*v pT^r 
June 0*802 0*824 0*803 0.3817 

Sept — — — 0*865 

Volume 177 (248) 

Previous day's open int 493 (438) 

SWISS FRANCS SwFr 125*00 
S per SwFr 


Of the morning in subdued trad- 
ing. Further selling developed 
in tee afternoon as the pound 
dipped below $1.4200 and also a 
weaker U.S. bond market. 
Having broken through the 107- 
00 level the June contract found 
support at tee day’s low of 106-27 
where it finished from an open- 
ing price of 107-08 and Tuesday's 
price of 107-04. 

Volume in most contracts was 
inhibited by tee proximity of tee 
long Easter weekend and there 
appeared to be little irxentive 
to take out fresh positions as 
long as the market remained 

focussed on uncertainty 
surrounding U.S. interest rates. 

Short sterling prices were 
slightly easier on tee day, having 
risen earlier before slipping 
back. The June price opened at 
9L04 up from 91.03 and touched 
a high of 91.05 before finishing 
at 91.0L 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

8% SI 00. 000 32fK*a of 1007. 


EAST RAND GOLD AND URANIUM 
COMPANY LIMITED 

< incorporated in tfeo Republic of S»Ui Africa! 

FINAL DIVIDEND — FINANCIAL YEAR ENDED 
MARCH 31 1984 

On Asrtl IB. 19Q4 dMd*nd No. 11 of 35 cants a share km declared In 
South African currency payable on Jane IS 19B4 to m gffl Wt regi s tered In Urt 
cocks of the company at the close o< MUncm on May 1 1 1964. 

The transfer regimes and noMvi of member* will ba dosad from May 12 
to 2S lit*, both days tnOmiva. and warrants will be potted from the 
Johannesburg and UMted KMcdam oOtes of Hi* transfer secretaries on or about 
Jena 14 1964. ReeMered members paid from the United Kingdom will reccWa 
the Untwd Kingdom currency eoulvalent on May 14 1964. Of Ihe rand value 
°* tBMr dividends lies* •? preprint* tswi). Any such metabers may. h ow ever , 
etect to be paM in South Africa cerrenev. provided that the request la received 
at the ofbcM of the transfer secret a ries In Johannesburg or In tne United 
Kingdom on or before May 11 1984. 

(He effective race of non-resident ftmehtfdory* sax Is 13 per am. 

the dividend Is payeblu subject to condition wMCh can be Imoected as 
the noad ado London olbce* of the company and also at the obccs ol the 
company's transfer tecretarfes la Johsnncsourg and tne United Kingdom. 

ANGLO AMERICAN CORPORATION OF SOlfTi 


ConsoHdatad Share Reglatrars Limited 
First Floor. Edura 
40 Commissioner Street 
lohannecburp ZOOI 
(P.O. Box 61051 
Marshalltown 2107) 

Charter Consol Mr ted P.LC. 

P.O. Box 102. Charter House 
Park Street. Ashford 
Kent TN24 0EQ 



London OAce 
40 Hoi Dorn viaduct 
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Latest 

High 

Low 

Prev 

Juna 

65-11 

B*S 

65-09 

65*9 

Sept 

64-25 

65-09 

64-23 

65-11 

Dae 

64-12 

64-27 

64-08 

64-29 

March 

64-01 

64-14 

63-30 

64-17 

June 

63-20 

64-03 

63-20 

64-06 

Sept 

63-11 

63-20 

63-11 

63-28 

Dec 


— 


63-20 

March 

“ 


— 

63-13 

U.S. TREASURY BILLS (fMM) 


51m points of 100% 




Latest 

High 

Low 

Prev 

June 

90.03 

90.07 

89.99 

90.D9 

Sept 

s9.se 

89.6* 

89*9 

89.68 

Dec 

89.24 

88*0 

89.24 

89*3 

March 

88*5 

88.98 

88*5 

89.04 

June 


88.70 

88.70 

88.78 

Sept 

88*8 

— 

88.48 

88.55 

Dec 

88*3 

— 

88*9 

88*4 

March 

88.12 


88.12 

88.15 
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51m po 

nts of It 
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Latest 

High 

Low 

Prev 

June 

89.06 

89.15 

89.05 

89.17 

Sopt 

88.58 

88.63 

88.58 

88.67 

Dec 

88.14 

88*0 

B8.14 

88.24 

March 

87.78 

87*0 

87.77 

87*6 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




MIKUNl’S 
CREDIT RATINGS 

od about 1,800 bond issnes 
by more than 500 Japanese companies 


For details write: 

Mikuni & Co., Lie 1 . 

Dai-ichi Mori Building 
12-1, Nishi-Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33113 


WestLBi 


Cfaoo High Low Prmr 
Am 0.46DO 0.4611 0*600 0*609 

Sapt — — — 0*688 

Doc — — _ 

Volume 1 (i) 

Previous day‘« open int 214 (215) 
JAPANESE YEN VTXBoi S par Y100 
Close High Low 

Juna 0*478 0*495 0*«7B 0.4478 

S^t — — — 0*528 

Doc — — 

Votaraa 84 (27) 

Pwvtoua day* open int 629 (514) 


latest High Low Prev 
Jana 88.83 88.72 88.62 68.74 

Sept 88.14 88.23 68.14 88*5 

Dec — 87.79 87.73 87*3 

March 87*6 87*1 87*6 87*6 

June 87.07 87*7 87.05 87.11 


STERLING (IMM)-Sb par e 

Latest High Low Prev 
June 1*240 1.4245 1.4215 1*260 

Sept 1*305 1.4320 1.4290 1*360 

Dae 1*380 1.4385 1.4360 1*430 

March 1.4460 1.4460 1*440 1*510 


GNMA (CBT) 6100*00 32nde of 100% 

Latest High Low Prev 
Juna 67-28 68-05 67-27 68-09 

Sapt 66-30 67-08 66*0 67-11 

Dae 66*2 66-11 69-02 66-15 

March — — _ 65-25 

Juno — — — 65-06 

Sopt — — — 64-22 

Dm. ... — . 64-00 64-00 . 64-09 


Eurobonds ■ DM Bonds • Schuldscheine 
for dealing prices call 

pOsseldorf 

WesOfeut5Che Landesbank, Hood Offico, P. 0. Box 1128. 4000 Dussezdorf 1 
International Bond Trading end Placement: Telephone 8 26 31 22/8 26 3741 
Telex 8 581 881/B 581882 

London 


WestdeutBcfia Landesbank. 41, Moorgate, London EC2R 6AE/UAL 
Telephone 638 6141 • Telex 887 984 

Luxembourg 


WestLB International S.A. 32-34, boulevard Granda-Duchesae ChartoUe, 
Luxembourg, Telephone 447471 - Telex 2831 

Horn Kona 


Westdeutsche Landesbank. BA Tower. 36lh Floor, 12 Harcourt Road. 

Hong Kong, Telephone 5-8420 288 - Telex 76142 HX 

Marketmakers in Deutschmark BondsVVGSt LB 
V\festdeutsche Landesbank 


BUSINESS LAW 


Foreign states’ bank accounts— a 
victory for the merchant princes 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


THE QUESTION whether a 
foreign government's bank 
account in tee UK may be 
frozen by the courts, to secure 
the payment of the foreign 
government’s commercial debts, 
was described by Lord Diplock 
as of outstanding international 
importance. He said so on 
April 12 when tee House of 
Lords unanimously reversed* an 
equally unanimous judgment of 
the Court of Appeal, t delivered 
by Sir John Donaldson, Master 
of the Rolls, teat the answer 
to this important question 
should be affirmative. 

Sir John Donaldson’s judg- 
ment brought a step forward 
the gradual restriction, over the 
■past 100 years, of the immunity 
of sovereigns engaged in busi- 
ness in a foreign country. What 
was an exceptional occurrence 
in the 19th-century has now be- 
come of very great practical 
importance as all the Com- 
munist countries, and many 
others carry on their external 
trade as new merchant business 
not through private princes 
but through their own govern- 
ment agencies. To accord teem 
severedgn immunity is in the 
long view detrimental to inter- 
national trade but taking the 
short view these countries insist 
on retaining as much of the 
ancient privilege as thev can. 

The decision of the House of 
Lords was. therefore a step 

The legal costs 
exceeded the 
alleged debt 

back, depriving the 1978 State 
Immunit y Act of much of 
its bite and likely to make the 
enforcement of commercial 
judgments and arbitral awards 
more diffi cult. 

These may seem big words in 
view of the relative unimpor- 
tance of the occasion. Alcorn, a 
company supplying security 
equipment to the Colombian 
embassy, obtained a default 
[judgment against the Republic 
of Colombia, and a garnishee 
order on the embassy’s account 
with a London bank. The default 
judgment had in the meantime 
been set aside, but tee appeal 
on the question whether a 
sequestration of a foreign 
embassy account was possible 
continued because of the impor- 



“A sovereign Is a private person in another’s territory ” 


tance of tee issue. Even before 
the appeal reached the House of 
Lords, the legal costs exceeded 
the amount of the Colombian 
embassy's alleged debt. 

International law was cited 
in aid of the reversal of the 
garnishee order, first by Mr Jus- 
tice Hobhouse. and again when 
he was confirmed to have been 
right by the House of Lords 
when Lord Diplock said that a 
judgment of the German 
Federal Constitutional Court in 
the Philippine Republic case of 
December 13 1977 was wholly 
convincing and particularly 
helpful because it decided a 
■simila r dispute by reference to 
nublic international law. It may, 
therefore, be useful to attempt 
a brief timetable of develop- 
ments in this field as an indies* 
tion of tee general direction in 
which the law of nations moves. 

As far as easily accessible 
reports go, the principle of 
international law. according to 
which in civil and property mat- 
ters “a sovereign Is a private 
person in another’s territory,'* 
was applied In Belgium by the 
Appeal Court of Ghent In 1879, 
and in Italy by tee Florentine 
Court of Cassation in 1B86. 
Between 1893 and 1909 the Civil 
Cassation Court of St Peters- 
baurg made a series of decisions 
to the effect teat foreign govern- 
ments do not enjoy sovereign 
immunity in commercial 
matters. In 1907 this principle 
was adopted in Austria and in 
1920 the Austrian Supreme 
Court, dealing with a builder's 
claim against the Turkish em- 
bassy in Vienna, ruled out the 


granting of sovereign immunity 
in commercial matters. 

The Swiss Federal Court re- 
jected a claim to absolute im- 
munity in 1918, and in 1927 tee 
Swedish Government proposed 
that in a codification of inter- 
national law immunity should 
not be granted in commercial 
matters. In 3960 the Japanese 
Government made a declaration 
in favour of excluding immuni ty 
in commercial cases, and in the 
same year This view was adopted 
by tee Consultative Committee 
of the Asian and African 
States. The Austrian decision 
of 1920 had an echo in a 1963 
judgment of the German Consti- 
tutional Court In an action 
brought \f a central heating 
contractor against the Iranian 
embassy. 

Sovereign immunity has 
proved much more resistant to 
change in common law coun- 
tries. The U.S. courts had been 
moving towards excluding im- 
munity in commercial issues 
since 3952. but the exclusion 
was completed only in 1977 by 
the Federal Sovereign 
Immunity Ad In the UK the 
restrictive theory of sovereign 
immunity was first recognised 
by the Privy Council in the 
Philippine Admiral in 1975, but 
its definitive absorption by the 
common law was achieved only 
bv Lord Denning’s judgment in 
Trendter, approved by the 
House of Lords in I Congreso 
in 1982. 2h tee meantime Par- 
liament adopted the State 
Immunity Act of 1978. which 
the courts have now Interpreted 
for the first time. 


This is not the place to 
analyse an detail the reasoning 
by which Lord Diplock and Sir 
John Donaldson reached such 
different results. When the con- 
voluted text of the Act is 
unwound, it appears that a 
foreign state’s property is 
immune against enforcement of 
a judgment if it is not used for 
commercial purposes, and teat 
a declaration by the ambassador 
that it is not so used shall be 
accepted as sufficient evidence 
unless tee contrary is proved. 
Such a declaration was delivered 
by the Colombian ambassador, 
but tee Court of Appeal held 
teat it was disproved by the 
fact that the back account was 
used to pay for air tickets and 
loans to stranded citizens 
which, in itself, was not aa 
exercise of sovereign authority. 

In taking tee immediate 
application of the money rather 
than its ultimate aim, the Court 
of Appeal judgment was firmly 
based on the House of Lords 
decision in 1 Congreso. It could 
have also referred to tee 1975 
Frankfurt Landgericht judg- 
ment in the Nigerian cement 
case, when it was held that a 
letter of credit was commercial 
by its very nature, and its pur- 
pose irrelevant. The same can 
be said of a bank account 

Lord Diplock, by contrast, 
considered tee ultimate pur- 
pose of the account and, In 

The convoluted 
text of the 
I mmuni ty Act 

interpreting the 1978 Act, con- 
siderably reduced the possibility 
of disproving the ambassador's 
certificate. He held that the bank 
account was safe from execution 
“unless it can be shown by the 
judgment creditor - - . that (it) 

was earmarked by the foreign 
state solely (save for de mini- 
mi* exceptions) . . . for commer- 
cial transactions (such as) 
documentary credits for goods 
sold to the state. . . 

The result is that foreign 
states’ bank accounts will be 
open to enforcement of judg- 
ments only if the foreign 
governments’ lawyers are par- 
ticularly dim or negligent 

•FT CommorcUl Law Report. October 
26 1583. 

fFT Commercial Law Report. April 17 
1384. 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


OtIC Mh w 8} 100 

SU* Bee PM B 91 199 

SnlaDMW 93 100 

TaUa BihnWi 92 100 

84 290 


100 191% tamo +9% MB 

109 192 IBZVk +0% +8% EM 

100 !■% 198*9 -9% EH 

100 109* !■% -BW +0* SXI 

290 99* 99% 0 +9* 5X3 

i On -o* w mi t +9* 


The list shows the 200 latest international bond issues for which an adequate secondary market easts. The 
following are closing prices for April 18. 
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Texaco launches 
second large 
convertible bond 
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COMPANY NOTICES 


CANON INC 


Md ae a fti ant wft TPavc ti n 

OBTERRE1CH6CHE 

KONTROLLRANK 

AKT1ENGESB1SCHAFT 

(OK O wraMd Ha* «M 1881 
C m — m e tie . 


M«tac baa be— received from Tokyo 
Unt tbe Board of Olrector* to* 
declared a raymm of DIVIDEND 
of Y— 6.2S per dart for the ilx 
month* period ended 31ec December 
1909. 





TUB nnMUC OP AUSTRIA 


ArranaemcTOe . bar* been, comntetad 


Payment In nerllnv wtn be made 
at the rate of aneb—se rnilng one 
day after preienCaHOe. 




ALGCMENE BANK NEDERLAND 

N.V_ 

32 vijxctmat. 


19th April. 19M. 


Let the tiger show you 
the best way to invest in 

Malaysia 


CITIBANK N.Ah 

N.Y. 1DQ1S. 

SOC1ETE GENERALE. 

20 Bouttvard Heummann. 
7S_Partt 9. 

THE FUJI BANK LIMITED. 
Immtrmarioetrute 3. 

« Domeldorf. 
KREDIETBANK la.. 

LUX EMBOURGEOt SC. 

A3 Boulevard Anti. 


THE PHILIPPINE ■ 
INVESTMENT COMPANY 
mcMm anonym* In ihNiiriatlon- 

LUX EM BoSSSTd. ^*AMrlnp— 
Commercial Register; ■ 
sect*— a no. eaz7 - 


43 Boulevard 

Liuembourg. 
ivroent vrlH 


Payment win be mad* In U.5. I i 
Dollars at (he ra— of exchange ruling j . 1 
one day a raw pr o tene aUo w. 1 1 1 


NOTICE OP - 

ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 


The tiger is the 
symbol of Malayan 
Banking, Malaysia's 
Largest Banking 
Croup. Our 
strength, size and 
indepth knowledge 
of the economic 
and social situation 
of our country, 
make us your best 
source of financial 
advice and total 
service. 
We have a staff 
of professionals 
who are in touch 
with every aspect of 
Malaysian industry 
and the major 


TOTAL ASSETS 
EXCEEDING US$ 6.6 
BILLION. 


OVER 180 BRANCHES 
IN MALAYSIA AND 
ABROAD. 


OVER 1.5 MILLION 
ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA, 
COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE, LEASING 
AND INSURANCE 
COMPANIES. 


Malays^ largest Banking crow. 


centres of the 
world. They can 
arrange the type of 
financing you need, 
advise on 
government 
procedures and 
offer other financial 
services. 

So if you have 
investment plans 
and dealings, bank 
on Malayan Banking. 
Contact: 

Mr. Lee Chen Chong 
74 Coleman street, 
London EC 2R 5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN G 


J— CM withholding Tea it ■ , 

rate of 20% will be deducted horn I 
the proceeds of the dividend, except 
Id the tut of httidvr* isldm In the 
*na rnanN'Ies'. 

Arab Republic of The Nedcrt—ds > ' 

Eoyot New Zealand 

.* — alia Norway 

Belgium Flunoere 

Canada Spain 

Denmark Sweden 

Finland Swtowomd 

France United Kingdom 

**nd Untied State! Of 

Italy America 

Korea West Germany 

Malaysia 




THE LIQUIDATOR, 


Share EOR/tDk holder* resident 
in the RepebUe of Keren will rerolva 
Doymeot under deduction of With* 
hoMino Tax at tbe ledocod rate of 
12% and real dent s of Z amb i a with- 
out anv deduction wblect to tin 
provision of a declaration as set eat 
above. 


Attention It drawn to the fact that 
the abovMieotkmed reocesstoas rout- 
ing to Japanese WH* holding Tax 
ten** only to couoon* presented for 
payment within B months of , the 
record data. Thoroeftor tax wut be 
deductod at the full rata of 30% 
and It will Be the ropoottMHtv of 
the owner to dilm from the Japanese 
Tex Auctmrfties any refund to which 
fie Is entitled. 


United Kingdom Income Tax at 
•he aporoprtsie ro* n will he H-d u rtyd 
Rem tiie P roc ee ds unless the Coupons 
— w-'ww.ud bv - United Kingdom 
AflWavn of mod resldeoce. 

Full loformattou may be oMaloed 

Ml* * taMUFL A CO, LIMITED. 

45 Beech Ftrom. 

London CC2P 2 LX. 


AUKTIN REZO GROUP PLC 



NOT1CI IS HEREBY GIVEN that the 
RWMkr of Members will be CLOSED 


■■’ll reaistratiO" of bmwfer* Of ALL . 
CLASSES of shares, win be suspended i 
from 21 at to 31SI May 1964, both dates | 
inclusive. ^ ^ ^ [ 

. GL J. TUBS. > 
Secretin, I 


Notice Is hereby - given tint the; 
Exchange Dace in r«hiJo«T.To , 
the above Notes will be ‘ 
Wednesday, 4th July, 1994 
and definitive Notts willjb* ’. 
available thereafter.' ■ . 




Nasdaq national market, 3pm prices 


THE EUROBOND market sprang 
to .life yesterday with tbe launch of 
$900m worth. of new paper r mefod- 
Ing.a S500m convertible bond from 
Tteaco - its second Jumbo issue in 
the ^»ce of a month. 

Texac&was cashing in on unsatis- 
fied demand for its' previous Slbn 
■ issue, while other new bonds , in- 
cluded a S200m floating-rate note 
repayable I a equity from Bankers 
Trust arid SlOOm apiece for Ameri- 
can Savings and Loan and Kyowa 
Bank of Japan- 

The Texaco mandate was won by 
Credit Suisse .First Boston in what 
its deputy chairman, Mr Hans- 
Joerg RudloSi described as the hig- 
gest single commitment his house 
bad ever made. The 10-year bonds 
bear interest at 11% per cent, an isr 
sue price of par end a conversion 
price of S50, equivalent to^ a premr- 
ium of 24.22 per cent on Tuesday’s 
dosing price. 

But the gamble paid off. By late 
yesterday the bonds were trading at 
99ft per cent - well within their to- 
tal fees of 2ft per cent The issue is- 
co-Ied by Deutsche Bank; Goldman 
Sadis, Morgan Stanley, Nomura In- 
ternational, Swiss Bank Corpora- 
tion International and TJBS (Securi- 
ties). The p&pc!r is to be distributed 
through a dasac syndication pro- - 
cess rather than the special region- 
alised aeHing adopted for the prevfc 
ous, larger issue. .. 

Mr Rudloff argues that flie Texa- 
co recipe, which offers a high yield 

coupled with the possibility of capi- 
tal appreciation if the share price 
performs well, made investors espe- - 
dally receptive to the Texaco paper . 
wten bond markets were generafly ; 
quiet Strength of demand for" tifo 
paper u illustrated by the fact that/ 
the old issue, which bears similar 
terms except for a higher lift per 
centcoupon, waastiD trading above 
par. yesterday- It was' quoted at 
100-3, compared with lltt oniDies^ 
day. ■■ ‘ / l :■ 

The S200m, 12-year floating-rate 
note for Bankers Truft was also 
wen received, trading slightly above 
par yesterday afternoon. It bears 
interest at ft per cent above the 
three-month offered rate for Euro- 
dollar deposits in London and is led 
by Bankers ^Drust International 


BHFSank band mnga 


Aprtl8 - 
. 99.765 . 

Ugh 1003-64 
100J009- ~ 


alongside Credit Commercial de 
France, Credit Suisse First Boston 
and Lehman Brothers tc»hn Loeb. 


. Elsewhere, American Savings 
and Loan launched a SlOOm, five- 
year,. 12ft - per cent bond at par 
thnjugh Salomon Brothers, Bear 
Steams- and Credit Suisse first 
Boston. Like this borrower’s previ- 
ous issue, tbe bonds are backed by 
a pool of U3. government mortgage 
securities and traded at a discount 
of about ft point yesterday after- 
noon. Kyowa Bank's SlOOm issue, 
which is linked to an interest-rate 
swap, bears a coupon of 12ft- per 
cent over- six years and was priced 
at 99ft per cent by lead managers 
Salomon Brothers, Kyowa Bank 
Nederland and Morgan Stanley. 

. The World Bank has launched its 
first floating-rate note in the UB. 
domestic' .market It is raising 
SiSOm - through a five-year issue 
bearing interest at-a margin of ft 
per cent over three-month US. 
Treasury Bills. The bond, which is 
kid by First Boston, completes the 
bank’s flo afing-rate borrowing for 
the current fiscal year.' . 

Secondary trading was again 
quiet in all Twain bond markets yes- 
terday. Sumitomo Corporation's 
obhvertihte band was increased to 
STOmirom S50m and the coupon cut 
to 2ft per cent from the indicated 3 
per bent by lead manager Daiwa 
Europe. 

. h?iq launched a SwFr 

200m public bond through Swiss 
&mk Corporation. The eight-year 
bondsbeaf an indicated jneld of 5ft 
per cent arid round off a- Canadian 
borrowmg programme in the Swiss 
market totalling SwFr lbn. The oth- 
er dements are a SwFr 300m bank 
credit '.and a SwFr 500m two- 
tranche private placement - 

Japan Development Bank has 
launched a SwFr 150 m, five-year 
private placement with a coupon of 
5ft per cent and issue price par 
through Credit Suisse. 


ORANGE FREE STATE GOLD MINING 
• COMPANIES 


ADMINISTERED BY 


ANGLO AMERICAN CORPORATION 


INTBUM IXVJDEND5 — FINANCIAL YEARS 


ENDING SEPTEMBER JO WS4 


On April IB- 1SB4' tilyWapris ' mro decfsmi hi Sovti> Afrtere currency, 
PSVsMe on Jobs .15 DM to member* rcWurvd In l|te boohs of the under- 
. mentioned oampetHa at tne cio» of bMtom o*> Msy 11 DM. end to errsoni 
prcvuufing the ref*«*ne -coupons msrfced .".South Amo.' 1 detached from share! 
stock wa n s u m to bearer. ... 


The tronafer register* sari registers of members will be dosed In each 
from Msy 12 to May 25 19B*. both days Inclusive, sod we r rsnts will be 


case from May 12 to May .25 19B*. bet 
poms from the . Johannesburg ad U» 
seawnrics on or about June 14 1964. 


Kingdom ottcem of the trsnsta- 
giscered members tnld from the 


Untted Kkigdom wlir recefve the UMM Kingdom currency enuWatam on May 14 
1884. of the rand roloe of-thdr dividends fleas soproortne taxes). Any such 
mcmocra may. howev er , elect .to be paid in South African currency, p rovided that 
the. request « received at the often of the transfer secretaries In Johannesburg 
Or la the United Kingdom on or before May 1 1 1984. 


In johannesburg 



weeds of dlwMceda In respect of coupons marked "Soeth Africa " may. 

- request Of 1be dapOfitora. be converted through an authorised Heeler In 

oOnnge hi tit# Republic of South Africa into any currency. The retire rate 
of eredunge-for conversion into «ny such 


of wgange-tor conversion Wo any such currency will be that wnereiling at the 
Omm tbe proceeds of toe dividend* are.. deposited, who the authorised dealer In 


men^2S^^T?,£ 0 S£^ -rarehoWere- «* *r ... to* 


.Tbe dlvMieds are wyadle iobjeit to ocrodltioos which can < 
head and London. Office* of the companies and also at the 
Sammies In Johannesburg and the United 


be Inspected at 
I ofbees of tile 
Kingdom. 


flame of. company teach of 
which is Incorporatsti In tiro 
Republic- or Sooth - Africa} 


F TU55~ Grd “ kl Mines 
Ft ^dide nt tiran d boM Mhring 
R ti Mi ti titm^Sd Mining 

VriSSTOdfig-lbnitori 


XNsfdeiid 

Coupons 


aM.- 

54 

58 

. 58 

■ 00 

88 

SB 

59 


_ Rate of 
dlvldead aer 
ahwefsnit 
of stock 


210 cents 
2SQ cents' 


*V order of the boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 


Secretaries 
Den c. R. Bull 
Div is io na l Secretary 


Sgsagtireed Seare Registrars UraKed 
mret Floors Edina 
«0 Coramlseloner Street 
Johannesburg 2Q01 
FO te 61051^ 

Marshal Itovm 2107) 


' 44 Main Street 
jobannesouro 
2001 

■ IPO Box 61587 
Marshal (town 2107) 


gytsr Coroolldated PJ-C 
PO iw 102 


OurtB- House. Park Street 
Ashford. Kent TN24 SLQ 


40 Hoi bore .viaduct 
London ECIP 1AJ 


Johinnaaburg 
April 19 1944 


U.S. $200,000,000 . 7 
Midland International.; 
Financial Services B.V. ’ 

(Incorporated with limited 
liability In . 
the- Netherlands) 

Guaranteed Floating 
Rate Notes: 1999 

GuirantMd on r sgbordmiteti ■ 
bisb u to payment of principal, 
and interefc'by 

IHMand Bankplc 


PERSONAL 


AMBITIOUS 


Ypgng. nan. graduating UnJvsnitv mi* 
Jjunnito In Commerce — Ecanomiu. 
CammercUl French A German. Bb*I< 


FACT 


■tow. Policy.' -Industrial Relations. Uni- 
"tisfty .nrfto vrlnoer .far Academic and 


rertatv or&e .i 
Saoeral Me 
First Eleven. 


_ , „ _ . D Hirers tty Crtttt 

SSi *••* promWng career 

gPStijsg using bb languages and hu*l- 
tiatolB*. (Private advert not agency^ 

- (fa Mansi Minders itoenutoml 
42/4S Slew Broad Street 
- London. K2M 1Q¥ 
PteMROt-OZB 4554 
. Teton 4ST172S C1TLON G 


■ IT CAN LEAD TO 
: blood Vessel damage 

particul&riy to. the eyes, - 
kidneys and limbs 


DIABETES 


Join ns— Help its 
Support its . , : 
BRITISH DIABETIC 

. association: ;ii< 

10 Queen Anne Street " 

- London WUK 0BD »•' 


■BSHIEST. AM. Demetarv 790 Mohawk Rri- 
W . Hamilton. Ontario. Canada. L9C 
SO*, seeks. wrhtM contact by Mary 
Ttreu Rob born Wambley. EogLuKf, 
- circa 1942. danghtor of Harry A. Rosa. 

. -OuiKJa*. ool. Canada. 


CLUBS 


CVR .^as outlived me. ethers because of a. 
’ jporiCv of fair pt ay and value for money. 
r Supper from lg-3.30 am. -Disco and top 
-. mm Wiens, glamorous hostesses. traclUng 
■eorfbows. 18&. R egents*. 01-734 OS 67. 


' > v 7. 


iiur 




Lr- .• 

: ' ! il7 ... 


:• - .v u*;: '-••'•'.V, ••• . 




- 'H 1- ' 




